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The Trend of Business 


Ix June and October of last year The Economist’s Index of 
Business Activity for the United Kingdom stood at 113 
(1935 = 100), within a mere half-point of its peak. Since, it 
has fallen steadily to a low of 103 in May, from which it 
made the first recovery this year in June to 104. This first 
indication of a halt in the downward course which has per- 
sisted since September, 1937, deserves, however, more 
minute examination. The volume of overseas trade increases 
seasonally in May and declines in June. But this year neither 
movement was as pronounced as usual. The application of the 
normal seasonal correction thus caused the two overseas trade 
indices to fall in May and to show a sharp recovery in June. 
This, improved shipping movements, and three months’ 
stability in the index of employment after six months of de- 
cline have together been responsible for the rise of one point 
in the complete 
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Of the 14 
component 
ries, three 
were unchanged 
between May 
and June; six 
declined, and 
five showed 
rises. Accord- 
ingly, we can- 
not conclude 
that the down- 
ward trend in 
British business 
has been re- 
versed. All we 
can safely say 
is that the fall 
was stayed be- 
tween May and June, but that the reasons for the halt are not 
conclusive, 

For instance, unemployment continued to increase in June, 
though insufficiently to pull down our component employ- 
ment series. On June 13th there were 42,000 fewer insured 
persons aged 16 to 64 in employment in Great Britain than 
in May, and 326,000 fewer than in June, 1937. There were 
1,802,912 unemployed—24,107 more than a month before— 
though short-time and extended Whitsun holidays played 
Some part in these results. A further decline in the output of 
‘ron and steel occurred last month; though reports of con- 

‘umers’ stocks being whittled away are now circulating. In 
engineering, despite re-armament, another setback took place; 
activity remains, however, at a fairly high level, for in this 
industry the proportion of insured persons unemployed is still 
‘ily 7.8 per cent., i.e. not 3 per cent. greater than the figure 
‘year ago. The building and contracting trades are, surpris- 
ingly, maintaining a high level of activity, despite a slight 
Tecession between the last two months. Here, again, the per- 
centage of unemployed in the building industry, at 12.6 per 
Cent. of all insured workers, is barely 24 per cent. more than 
a year ago. 
€¢ increase in the figure for public works contracting 
was only 1.2 per cent. on the year. The value of building 
Plans passed in June by a number of local authorities (exclud- 
ing the L.C.C.) showed another fall from the figure for the 
“orresponding month a year earlier, but the fall was not as 
we as in recent months. Plans passed for dwelling-houses 
st month were again higher in value than the figure for the 
“orresponding month a year before. 
- § to foreign trade, the fall in the value of our exports and 
Ports last month was less than usual. Moreover, between 
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March 31st and June 30th the volume of shipping laid up de- 
clined, owing to withdrawals of foreign ships from British 
ports. Freight rates again fell after the slight rise in May; and 
tonnage under construction also decreased. 

A more hopeful sign has been the rise in our primary 
products price index by almost 4 per cent. in June, chiefly 
because of rallies in the prices of rubber, cotton, flax, jute 
and non-ferrous metals. 

Reports from home industrial centres are colourless. While 
there has been scarcely any improvement in the volume of 
new orders, inquiries are coming in faster, as might be 
expected after rallies in prices and the working-off of formerly 
substantial stocks. Manufacturers expect a fair revival in 
activity after the dog-days and holidays are past; meanwhile, 
a combination of political uncertainty with the advent of 
holidays has 
brought a lull 
in retail trade. 
Despite the rise 
in prices of raw 
wool and cot- 
ton, and a con- 
sequent in- 
crease in in- 
quiries and 
small _ orders, 
the two major 
textile trades 
remain quies- 
cent, and are re- 
sponsible for a 
large proportion 
of the year’s in- 
crease in unem- 
ployment. 

The outlook 
in the United States is now brighter than for many months 
past, mainly due to improvement in the Stock Market; and, 
as normally happens in the States on such occasions, the 
business world has tended to follow the Stock Market's 
buoyancy. American commodity markets have improved, 
and controlled reductions in the output of certain 
staple commodities have reinforced this change of mood. 
But American business activity, though showing an increase 
of about 2} per cent. in June, remains lamentably low. Iron 
and steel production has risen to a kind of sardonic “ high ” 
of 36 per cent. of capacity; but the railroad freight loadings 
are still at a low level, and the big automobile industry, 
changing to production of new models, is dormant. In France, 
where for some months rising wholesale prices have paradoxi- 
cally countered falling industrial production, a slight im- 
provement has set in. The hectic investment programme in 
Germany, largely on armament account, has been brought up 
against a shortage of labour. Perhaps because of the world- 
wide recession and political uncertainties, German ex- 
ports have fallen behindhand. Only in Scandinavia is 
business maintained at a high level, but even there certain 
signs of a recession in investment activity have appeared. The 
recession has gathered way in the Low Countries; and the Far 
East must still be counted out of the commercial ring. Else- 
where, mainly in the British countries and Latin America, 
trade is just hobbling along, as it was earlier in the year. — 

It is the worst season of the year to attempt economic 
assessments of the future. If the downward spiral in business 
has been really halted here and in America, the autumn should 
show a fair recovery, but much can happen before October. 
The evidence to date may not warrant pessimism, but at best 
it can justify only the most cautious optimism. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of Fuly. In the remainder they relate 
to the month of Fune. 


COAL 


There was a substantial decrease in the production of coal last 
month. The quantity of coal raised in June was 17.1 million tons, 
compared with 19.1 millions in May and 20.2 millions in June 
last year. Demand in the home market for both household and indus- 
trial fuel was very small, and exports also fell below the level of 
the corresponding month last year. Unemployment rose slightly 
between May and June this year, but the proportion of insured 
workers unemployed, at 18.0 per cent., was 0.7 per cent. smaller 
than in June a year earlier. Prices of coal have been reduced in some 
districts recently, but this does not appear to have encouraged con- 
sumers to renew their purchases. 


IRON AND STEEL 


The seasonal decline which normally takes place at this time of 
year in the iron and steel industry is at present aggravated by the 
existing large stocks, and conditions are very quiet in conse- 
quence. The output of pig iron declined from 633,900 to 541,500 
tons between May and June, and a number of furnaces were closed 
down. The production of steel ingots and castings at 776,100 tons 
was the lowest recorded since August, 1935. Exports of iron and 
steel fell from 167,522 tons in May to 150,880 tons in June. 
Imports increased slightly from 55,665 tons in May to 60,911 tons in 
June, but this increase was not large enough to offset the fall in 
production, and The Economist index of apparent iron and steel con- 
sumption (1935= 100), which is adjusted for seasonal variations but 
not for changes in stocks, fell from 1044 in May to 93 in June, the 
lowest figure since April, 1935. A year ago the index stood at 133}. 
There are indications, however, that stocks in some districts are now 
being absorbed, and mew orders are expected after the holiday 
period is over. 


GENERAL ENGINEERING 


Activity in the engineering industry has suffered a further setback 
during the last month, and the volume of new business has also 
diminished. The proportion of insured workers unemployed in engin- 
eering in June was 7.8 per cent. compared with 7.0 per cent. in May 
and 5.1 per cent. in June, 1937. No satisfactory agreement has been 
reached between the employers and the trade unions on the ques- 
tion of accelerating armament production, and in consequence 
Government work has not increased sufficiently to offset the decline 
in commercial business. Export trade is still increasing, and total 
exports are now considerably above last year’s figures. While this 
increase is due to orders booked some time ago whose production is 
only now being completed, it has continued longer than many people 
anticipated. There is no sign of exports falling off, as there is still 
a satisfactory volume of accumulated orders on hand. Imports, how- 
ever, are still diminishing, with the exception of machine tools, which 
are still being imported in greater quantities than usual. Among 
individual sections, conditions are best in internal combustion 
engines, power house equipment, electrical and sugar refining 
machinery. While no immediate improvement is expected in the 
industry, it is not anticipated that recession will go very much 
further. 


ELECTRICAL EQUIPMENT 


The electrical equipment industry has maintained a fairly high 
level of activity though, like general engineering, it has experienced 
a slight setback during the past month. The proportion of insured 
workers unemployed in the engineering section of the industry in 
June, at 5.5 per cent., was 0.2 per cent. higher than in May and 
2.6 per cent. greater than in June last year. In the cable, apparatus 
and lamp section the proportions were 9.1 per cent. in June, 9.0 per 
cent. in May, and 4.3 per cent. in June, 1937. Exports of electrical 
machinery increased from 1,339 tons, valued at £227,263, in June, 
1937, to 1,977 tons, valued at £379,311, in June, 1938. Ship- 
ments of electrical goods and apparatus also showed an increase 
over last year, amounting to £1,029,908 compared with £1,027,364 
in June a year earlier. 


AUTOMOBILES 


New registrations of all types of vehicles in May, at 37,583 units, 
were 15.2 per cent. lower than in May of last year ; the production 
of private cars and taxis, and of commercial vehicles was 6.1 per 
cent. and 8.6 per cent. respectively below the level of May, 1937. 
Exports of these two classes showed a further fall in June; com- 
pared with May, 1938, exports of private cars and taxis fell from 
4,446 to 3,140 and of commercial vehicles from 309 to 269. Unem- 
ployment in the motor vehicles, cycle and aircraft industries showed 


a slight increase from 7 per cent. of insured persons in May to 
7.7 per cent. in June. yu 


BUILDING 


While the building and contracting industries have not maintained 
quite such a high level of activity during June as in previous months. 
there is still no indication of any immediate or serious setback 
Building in connection with defence expenditure is still taking place 
on a large scale, and there are no signs of a marked contraction in 
private construction. The proportion of insured persons unemployed 
in building last month, at 12.6 per cent., showed an increase of 
0.4 per cent. over the preceding month and 2.4 per cent. oye the 
proportion in June, 1937. The percentage of unemployed persons 
in public works contracting showed a small decline from May 
1938, but was 1.2 per cent. greater than in June, 1938. The returns 
of the value of building plans passed by local authorities during 
June were not so encouraging compared with a year earlier as were 
those of May, but the decline was not so great as it had been in 
earlier months. The figures for the total value of building plans 
passed by 140 local authorities during June showed a decline of 
7.0 per cent. from the corresponding month a year earlier, but the 
value of plans passed for dwelling-houses was higher than in June, 
1937. 


CHEMICALS 


Conditions in the home chemical market have been quiet during 
the past month, with very little forward buying. There has, however, 
been an increased demand for industrial chemicals to cover imme- 
diate requirements, and prices in this section of the market are well 
maintained. There has been very little business in wood distillation 
products, and the dyestuffs market has suffered from the depression 
in the textile industry. There has been competition for the small 
trade reported from the coal tar products market. Some grades of 
creosote are in good demand, and the consumption of refined tar for 
road making is average for the time of year. A fair demand has been 
received for pharmaceutical and other fine chemicals. Overseas 
trade in chemicals, drugs and colours showed a further decrease in 
June, the values of exports falling by £591,391 and of imports by 
£196,228, as compared with June, 1937. During the first six months 
of this year exports have decreased in value by £1,576,194, and 
imports by £558,250 as compared with the same period of 1937. 


POTTERY 


The improvement in employment recorded in May has been re- 
versed, and the percentage unemployed among insured persons in- 
creased from 16.8 in May to 18.4 in June; a considerable amount of 
short time is being worked, particularly in Staffordshire. Exports of 
all types of pottery were generally lower than in June 1937, but 
were slightly higher than in the previous month. The June exports 
of sanitary ware and earthenware totalled 37,041 cwt. and 
40,838 cwt. respectively, compared with 38,006 cwt. and 43,428 cwt. 
in June, 1937, and 35,654 cwt. and 39,244 cwt. in May, 1938. 


FOOTWEAR 


Trade was very slack in all districts, and the percentage unem 


n 


ployed among insured persons rose from 11.9 in May to 17.7 in 
June, which compares with 9.0 in June, 1937. Short time was ¢X- 
tensively worked in most districts, particularly in Leicester, North: 
ampton, Stafford, Norwich, Bristol and Kingswood. Exports © 
leather shoes, which have been well maintained in the carly months 
of the year, showed a considerable fall from 37,164 dozen pairs 
in May to 22,910 dozen pairs in June, which compares with 30,87 
dozen pairs in June, 1937. 


COTTON 


During the latter half of June, demand for yarn and piece goods 
was stimulated by the hardening tendency of raw cotton prices, ane 
some producers sold rather more freely. Since the beginning . 
July, however, a quieter feeling has prevailed in the Manchester 
market, partly owing to the reaction in raw cotton values. Expor 
demand in piece goods has been disappointing. An irregular a. 
has been done for India, chiefly in bleaching and printing Sty he 
Only occasional transactions have been arranged for Egypt and = 
Near East. Rather more encouraging news has come [0 _ 
relating to clearances in West Africa. Poplins and limbrics 1 
attracted some attention for South America. Rather freer yom 
has occurred in a variety of cloths for the Dominions and the ye 
trade. The latest unemployment statistics continue to se 
depression in the industry; there are now 150,763 unemp aco. 
persons, compared with 126,549 last month and 46,368 a year ey, 
Spinning production is unchanged at about 50 per cent. of cape iD- 
and compares with 92 per cent. at the same time of last a 4 to 
ments of piece goods for the half year ended June amoun p 
704,796,000 square yards, and during the same period ¢xpe 


yarn have been 60,926,405 Ib., showing a decrease in both sections; 
compared with a year ago, of 28 per cent. 
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JUTE 


Business was a little more active in June, and unemployment 
nsured persons fell from 37.2 per cent. in May to 33.2 per 
ent, on June 13th. Exports, however, continue to decline; exports 
of piece goods fell from 6.8 million sq. yds. in May to 4.6 million 
- yds. in June and exports of sacks from 74,975 cwt. to 59,148 


cwl. 


among 1! 


LINEN 


The volume of business during the past month has been reduced 
py the holidays, though some large lots of yarns have been sold to 
merchants, who incline to believe that prices have touched bottom. 
The raw material is very firm and some classes of Continental flaxes 
have advanced in price. The trade in cloth is dull, awaiting the 
result of the American tariff negotiations. 


RAYON 


There has been a brighter tendency in the rayon market during 
the past month, but business is not yet back to normal. Stocks of 
dress materials are a drag on the market, and export trade is 
generally poor. Furnishings have provided more interest, and there 
is greater stability in the hosiery trades. 


WOOL 


At the Colonial wool auctions, held early in July, prices for new 
wool were well maintained and merinos cleared well at somewhat 
hicher prices. In consequence, there has been a rather better senti- 
ment in the wool industry, and spinners report an improvement in 
the volume of inquiries. Trade in June, however, was very slack; 
the percentage unemployed among insured workers rose from 21.8 
in May to 22.9 in June, which compares with 8.1 in June, 1937. 
Short time was largely worked in all sections, and many firms 
extended the usual Whitsun holidays. The export trade in June 
showed little change from the preceding month but was considerably 
below the level of exports in June, 1937; comparing the first six 
months of the current year with the corresponding period of 1937, 
exports of yarns fell from 22.5 million Ib. to 15.0 million Ib., and 
exports of tissues from 61.0 million sq. yds. to 45.2 million sq. yds. 


AGRICULTURE AND FISHERIES 


Corn crops, particularly autumn sown crops, are growing well, 
and yields of wheat and barley are expected to be above the ten- 
year average. Spring sown crops are rather patchy, particularly on 
light soils. Potatoes and roots are somewhat uneven in appear- 
ance, and sugar beet is making only slow growth. Hay cutting is 
in progress in mast districts, but both the yield and the acreage cut 
are likely to be below normal, owing to the long spring drought 
and the shortage of keep. Lamb prices continue at low levels and 
are not likely to improve, as the fall of lambs this year has been 
above normal, owing both to the increase in breeding herds and the 
reduced mortality. The British catch of wet fish in June amounted 
to 1,895,210 cwt., valued at £1,309,939, compared with 1,775,847 
cwt., valued at £1,247,837, in June, 1937. 


SHIPPING 


The slight rise in May in The Economist’s freight index number 
was only a temporary check to the decline, which was resumed in 
June; the index fell to 96.1 (1913 = 100), compared with 97.8 in 
May and 134.9 in June of last year. Weakening in rates was 
evident on almost all routes, with the exception of the home trade, 
and there seems no prospect of an early revival. The number of 
ships laid up in British ports increased from 190 at April 1, 1938, 
to 198 on July Ist, but the total tonnage declined from 339,325 
net tons to 332,004 net tons, entirely due to the removal of foreign 
ships. The tonnage of British shipping laid up increased from 
232,802 net tons to 245,299 net tons on July Ist, which compares 
with 56,542 net tons at the same date of 1937. 


: RETAIL TRADE 


Compared with a year ago, the figures for retail trade, as pub- 
lished by the Board of Trade Fournal, show an increase of 8.6 per 
cent. in the value of daily sales. Owing, however, to the varying 
date of Whitsun, which fell last year in May, the two months are 
not quite comparable; this increase must be offset against the fall 
of 6.1 per cent. between May, 1937, and May of this year. The 
increase recorded in June was general throughout all districts, 
except for Central and West End London, where a further decline 
was recorded. 





UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1935 = 100 


















ee Transport = Consumption of Foreign Trade Bank Clearings | Complete Index 
an cee 
i 5 
8 g 2 aid 4 
Period > | ge | 3O] >. i. 3a A: we [dea]. >. | See 
Z £ | e¢| gs! 3 g | 93] & fs $28 e¢ FEE : 3 Ze 
' ' 2 c a o2% 
. g 3] 6&| é 2 | | 8 | & | eee as 58 gi © | a | £2< 
° = 3 = © 
x a x a & 
Number of Weights .... 10 4 2 “ - 3 | 4 1 | 42 | 
t t 
1929 103 68 127 76 95 108} 91 109 984 ra 
1930 94 98} 684 il et 107 89 112 93 as 
1931 91 92 69 98 9 97 sot = ; ‘ 
1932 Delt 90 90 714 86 86 94 94 est - 
1993, Daily 93. 90 78 89) | 89% o os ro “ 
1934 verage 97 97) 88} 100 95 97 os ys 100 100 a 
1935 100 100 100 100 100 100 = os a 2 ““ 
1998 105 104} 112} 108} 105 | 1043 102 104 4 106 
1937 111 1093 1264 113 111 1064 109 105 1014 112 soa 
1935—June . 100 97 100 1024 | 1 100 99 
July so. oe 101 94 964 98 100 ost 104 I 9 oe 2 
AUgUSt .....ccece0 101 92 99 1003 100 99 101 102 95 101 100 
September. ....-. 101 1 99 98 100 | 101 git | oo | 8s io re 
October ....cccosces 101 105 101 1014 101 99 101 99 96 102 101 
November......00 101 104 102 103 1014 1 c- 108 112 1043 102 
December .....++«s 101 1054 1084 102) 102 104 4 
19396—January ...ccse0. 101 107 104 104 1034 101 9 98 91 +102 102 
February ......00 102 1004 108 102 104 101} 100 = 9s 102 103 
Mareb  ..cccoe ahead 103 98 105 105 104 102 984 101 97 105 104 
April See eeeeeeeenees 103 103 lll 106 104 102 100 103 964 1044 10 
EP -cndetiiaenn 104 102 107 10 105 102 a soa 106 108 . 
~ eecccecoeccoces 105 106 107 104 105 101 101 104 97 107 106 
MI aimucchautens ep 106} 104 109 106 105 103 aoa 1054 103 1083 | 106 
August ...ccocceeee 107 104 111 109 106 103 ; 108 113} | 108} | 107 
September ...... | 107 102¢ | 112 106g | 1 : 103 106 | 114 108 | 108 
icermmedes 107 104 113 107 107 104 106 1094 ill 108 108} 
November ..... 107} 104 117 106 108 107 103} 107 122 109} 109} 
December.......+: 107 107} 117 113 1083 108 
1987—January suse | 109 974 | 116 | 110% | 109 | 107% log | tos’ | ats | dost | feo 
ebruary ....000 109} 108 116 107 109} 110 114 108} 107} ill 110 
SOOTY censasesiens 109 110 125 106 110 107% 102 102} 103} 1094 110 
April ....s00 110 112 122 115 1104 110 ia 107 98} 1125 iM 
BO chidecniotes 110 1154 123} 113 iit 1064 1064 1064 106 113 111 
SOE cenadinctemn 4 0000 115 1224 | 113 111g | 107 109 1024 100 | 111) 111 
DD. anetena pnenne 112 1064 123 il4 il 105 113 106 99 1134 111 
a 112 107 125 119} 111} 108, 106 106 99 1134 11 
September ...... 112 110 124 117 111 108 110} 1044 99} 113 ili de 
October ....ssee. 112 105 1244 112 112 108 1094 104 100 112} 110hy 
November...cesees 11 107 Tt 110$ | 113 1084 108 101 99 lil 110° 
December.......+. 109 1054 131 114 113 111} 
05 05 99 111 
1998—January semen | 10) | 108 | 128 | 116 | 114 | 10 ain |e ia! 
ebruaxy .....00 110 108} 128 112 114 110 102 996 838 107 on 
March 2... ; 1034 102}r | 120 109¢ 114} 110 105 100p 88hp | 104rp 
April ... 109 99r 123 1014 1137 | 107¢ 103 991p 95ep | 103p in 
May . 109 108p 131 100p 113})7 108 108 9p 93p 104p a 
June .. 109 1u7p | 125} 100p 1144p | 107} 


* For method of construction and earlier figures (1924-1936) see Supplement to The Economist of July 25, 1936. 


averages of monthly figures. 














¢ Annual indices represent 


r Revised. p Provisional. 








ap 
2 
KI 
ad 
/ 
P| , 
: 


i 
Sea 


=n 


sete ewes 


4 THE ECONOMIST TRADE SUPPLEMENT 


July 39, 
1938 


Business Developments Overseas 


BRITISH BMPIRE 


AUSTRALIA.—The extensive rains in July greatly improved 
the pastures and crops, but large areas are likely to be short of feed 
until the spring. In spite of the better tone in the recent wool 
auctions, the total proceeds of the clip are estimated to be £15 
millions below those for the last season, and the consequent reduc- 
tion in rural incomes has adversely affected both retail trade and 
the sale of cars; the wool clip for 1938-39 is expected to be about 
176,000 bales less than the 2,970,000 bales of the season just closing, 
so that unless prices improve, the receipts of the farmers may again 
fall. Nevertheless, industrial activity continues at a high level and 
unemployment remains very low. Imports for the past eleven 
months amount to £105 millions, compared with £84 millions in 
the corresponding months of last year, and exports were valued at 
£117 millions, against £120 millions last year. 


SOUTH AFRICA.—General business shows little change. The 
slackening in building activity continues, and for the year ended on 
June 30th the value of building plans passed in Johannesburg 
amounted to £8.4 millions, against £11.4 millions in the previous 
year. The output of gold in June was 1,018,712 fine ounces, com- 
pared with 979,069 fine ounces in June, 1937; the number of natives 
employed in the gold mines has risen to the record level of 320,749. 
There have been better inquiries, both from home and foreign 
sources, for hides, and prices have tended to rise. The bulk of the 
citrus crop has now been picked, and packing of grape fruit is now 
in full swing in the Cape province; the fruit is generally reported 
to be of good quality, but prices for exports have been unsatisfactory. 
There has been a serious outbreak of foot-and-mouth disease in 
Natal, which has interfered with the sales of livestock, of which 
15,000 head have been slaughtered. 


CANADA.—The latest reports indicate that the cereal crops are 
in exceptionally good condition and a wheat crop of about 370 
million bushels is expected, assuming that the favourable weather 
and absence of disease will continue. Business activity showed a 
slight deterioration between April and May; the index published 
by the Dominion Bureau of Statistics fell by 2 points to 110.7 
(1926 = 100) in May, largely due to a fall in the output of the 
lumber industries, and in the exports of copper and silver. On the 
other hand, iron and steel and automobile production increased, and 
imports of crude petroleum reached a new monthly record. The 
Minister of Finance has budgeted for a deficit of $23 millions in 
1938-39, which is to be covered by borrowing, in order to avoid new 
taxes. 


INDIA.—The fourth estimate of the All-India wheat crop is 10.5 
million tons, compared with 9.7 million tons in the 1936-37 season. 
The linseed harvest is expected to yield 457,000 tons, compared with 
420,000 tons last year. The acreage under jute is estimated at 
3,155,400 acres, an increase of 10 per cent. compared with the 
previous year; considerable damage has been done to the plants by 
heavy floods, which have necessitated very early cutting in some 
districts. Compared with the previous month, imports in May fell 
by 99 lakhs to 12,44 lakhs and exports by 64 lakhs to 12,02 lakhs. 
Imports in June showed a further decline to 12,00 lakhs, but 
exports increased to 12,72 lakhs. The export surplus for June, 
after allowing for gold and silver movements, amounted to 127 
lakhs, which is somewhat larger than in May, but 247 lakhs below 
the surplus for June, 1937. 


EUROPE 


FRANCE.—For the past few months the rise in wholesale prices 
has been slowing down; on July 16th the general index stood at 
656, against 658 and 656 in the two previous wecks. There are 
signs also that the decline in industrial production has been checked; 
the output of steel and pig iron showed a slight increase in May 
over the April output, though the output of semi-manufactured 
products continued to fall. Unemployment has also fallen in recent 
weeks, but the decline hardly exceeds the usual seasonal change at 
this time of year. Both imports and exports were lower in June 
than in May; the value of imports fell from 3,878 million francs 
to 3,811 million francs, while that of exports fell from 2,324 million 
francs to 2,291 million francs. The general trend is at present 
obscure, but it is hoped that the combination of rising prices and 
falling activity which has characterised the last months has now 
been checked. 


GERMANY.—The high level of industrial activity has resulted 
in a steady increase in total employment; from 18,370,000 on the 
monthly average of 1937, the number of persons employed in 
Germany proper rose to 20,005,000 in June, when unemployment 
had fallen to the record low level of 292,000 persons. Hence the new 
decree of June 22nd, which ensures, by industrial conscription, a 
sufficient supply of labour for State works of national importance. 
After a decline in April, the output of coal, pig iron and steel again 
advanced in May; there was also an increase in activity in the textile 
trades. The foreign trade figures, however, show a further decline in 
June, imports falling by Rm. 27 millions to Rm. 429.4 millions and 
exports by Rm. 24 millions to Rm. 402.8 millions; for the first six 
months of the current year, there was an import surplus of Rm. 114 
millions, against an export surplus in 1937 of 176 millions. In- 
cluding Austria, the import surplus declined from Rm. 51 millions 
in May to Rm. 49 millions in June. Exports of iron and steel 
products have been particularly affected by the depression. 


SWEDEN.—Owing to reduced output, employment has fall 
in the timber, pulp and paper industries, but in industries oa 
for the home market employment is well maintained ang g hice 
level of business activity continues, particularly in the buildis 
trades. The wholesale price index showed a further decline of ing 
point in June. The recent rise on the New York Stock Exchange 
has improved the sentiment on the Stockholm Exchange, and i 
general index of share prices rose slightly between May and J une 


NORWAY.—Business generally continues to be well Occupied 
but, as in Sweden, the timber and other exporting industries a,, 
feeling the effects of the recession in international trade. The number 
of unemployed on the registers of the official exchanges showed a 
seasonal decline in June to 22,938 persons, an increase compared 
with the 22,028 persons so registered in June, 1937. More Opumism 
has been shown recently in the freight markets, though the level 
of freights continues to be unsatisfactory. Imports tor the five 
months January-May were valued at 504.0 million kroner, com. 
pared with 543.5 million kroner in 1937; exports also fell {rom 
310.9 million kroner in January-May, 1937, to 305.8 million kroner 
in the corresponding period of 1938. 


HUNGARY.—Although there has been some recession in yj. 
ness, unemployment has not increased. The number of applicants 
for work was 47,423 in April, compared with 53,865 in Apnil, 1937, 
and 50,850 in March, 1938. There has been the usual seasona| 
decline in the output of lignite, and the textile industries have been 
slack. Wholesale prices, after rising sharply in April, lost nearly 
half their gain in June; the official cost of living index has been 
fairly stable since the beginning of the year. Both imports and 
exports have fallen in recent months, but the decline slowed down 
between April and May. 


UNITED STATES OF AMERICA 


The sharp rise in stock prices has been the main feature during 
the past few weeks, but it is clear that this improved sentiment js 
not reflecting a business recovery, even if it may be anticipating 
one. The total output of steel and pig iron in June was the smallest 
for any month in 1938; car-loadings showed a slight decline from 
the May level, and the output of motor cars showed no appreciable 
change. On the other hand, the output of electric power increased 
from 1,879 million k.w.h. in the week ending on June 4th to 2,015 
million k.w.h. in the week ending June 25th, and the seasonal 
decline in department store sales was somewhat less than normal. The 
total value of building permits passed in June increased by $10 
millions to $87.6 millions, which is perhaps the most hopeful 
symptom in the business world, although there has been a notice- 
ably more optimistic undertone in the industrial reports since the 
end of June. Moody’s index of commodity prices has risen together 
with prices on the stock exchange, but the advance was checked 
last week; in view of the large harvests, grain prices are not 
likely to rise in the near future. 


LATIN AMERICA 


ARGENTINE.—The local grain market is irregular, and though 
exports both of wheat and maize are increasing, prices are unsatis- 
factory. The wool market has revived and hides have obtained 
better prices. Imports are now declining in response to the earlier 
fall in exports, but the value of exports has fallen faster and the 
import surplus in April amounted to 13.5 million pesos compared 
with an export surplus of 106.4 million pesos in April, 1937.’ 


BRAZIL.—The first quarter of the year brought an import 
surplus of £3.8 millions sterling, compared with an export surplus 
of £2.7 millions sterling in the corresponding quarter of 19)’. 
Imports were still maintained at high levels in spite of the sharp 
fall in the value of coffee and cotton exports. 


CHILE.—After a sharp fall in the autumn of last year industrial 
activity increased considerably in the first quarter of 1938; the 
mining output has been affected, however, by the restricuon m 
copper production under the international agreement. Wholesale 
prices, after falling steadily over the winter, showed greater stability 
in March. Imports for the three months ending March totalled 
134.5 million pesos, against 86.1 million pesos in the first quartet 
of 1937; exports, however, declined from 285.4 million pesos . 
202.4 million pesos, due partly to the reduced exports of agricultura 
produce. The free market rates for dollars and sterling have been 
consistently higher than the official exchange rate of the Exchange 
Control Board. 


THE FAR EAST 


Japanese exports increased by 13 million yen to 230 million - 
in May, but again declined in June to the level of April. oe 
have remained fairly stable at about 265 million yen per month ae 
the last few months, for which exchange control has been ae 7 
enforced. As a result, the import surplus for the first six months ™ 
1938 was considerably less than in the corresponding period © by the 
Activity in the textile industries has been handicapped both fos eign 
depression in world trade and by the stringent control a. nk of 
exchange dealings. Wholesale prices, as compiled by the Dank 


ai ces 
Japan, rose by 2.8 per cent. between May and June, and retail price 
also continue to rise slowly. For the half-year ending ! 
the value of China’s imports amounted to 474 million 
against 606 million dollars in the corresponding pe 9 32 
the value of her exports also fell from 483 million dollars 
million dollars. 
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uly 90 THE EC 
July 90 ONOMIST TRADE SUPPLEMENT 5 
(Population, mid 1936, 47,098,000; Area 95,030 sq. miles; 244,000 sq. kms.) 
: Mon verag 
United Kingdom figures; Unit of at De ss0le 1937 1938 
otherwise Great Britain (G.B.) Measurement mm | on | ~ 
1931 | 1 
| 932 | 1933 | 1934 | 1935 | 1936 | 1937 |} May | June | Jan. | Feb. | Mar. | Apr. | May | June 
—— Dpipiiidgiitesdiiinet. <i 3 ) 
PRODUCTION Tr i aa 
1. nate Ded. D. SRN i =< ee oe + 95-5| 106-1} 113-6] 124-6) 133-1) 135-4 132-7 | 
, Coal, + By sserveccerersesesesesses i . ° . . *4) #17-2) 18-4 . . “L 2 90-4 > aa | ; oes 
; Electcy., public supply, G.B. Mill. kw.-brs. 858} 910) 951) 1,020) 1,130] 1,288 1 tee 1,688 itoal aed jaa 20-8 (20-1) 22-0) 17-8} 19-1) 17-1 
1 Pig OD ssvcessssceneersesvsesees . || Thous. tons 632] 516} 314 ‘296 345] 497} ‘535| ‘e4i| "7u8]| ca] '699]| 701] 'o93| "71s| Voor] ead] Sl 
5, Steel ingots and castings ...... ” 803} 610} 434) 439} 585) 738 822) 975] 1,082|| 1.047] 1 4 ' 761) 693} 715} 661] 634) 542 
6. Buildg. plese pee — Thous. £"s —_ ome 8,374] 8,907| 5,192] 5,799] 6,536| 6,255| 5.637|| 5.788] 5°720 5482 ‘340 52931 5,337| 6,821 5.75 
“~~ * ee ef... i , onl @ eat en oe ae 9,299) Ose 6,182; 5,779 
1 a me, Co Oe ~ , 1,877] 1,614] 1,781] 25164) 2'990| 3'497 3579 3,406] 3,540|| 3,279] 3,103] 3,194) 3,022| 3'023| 3081 
s, Home 1929 = 100 100; 125) = 77] S112) = 67}: 160] 148] +250] 232¢i)|] 233] 2 | 
9, Foreign ” 100} 67} —Ss 50}, 31], 44t SO] 88 1084 116 7 ° 
. Total» ” 100) 93) | 58} 59] 56] 107/104) +167] 168(4)|| 173) 174) *.. | 
1, Sipbailding : comet OD. a 7] 8} 20) 43} 57}, 81] B8i} 123) 123 ss} “sal “'ssl “sal “sal “'s2 
os unched (f);.. ... ” 11] 38} 42) «71 76/} «= 84] —8al] = Go} Go] = 60}, Ss] S| 
13, »  onband,end yr. °° 1,560) 909) 401) 225) 832) 597) 743) 964] 1,125 1,200 1,089 m4 1.057 
14, Automobiles: priv. cars (b)... Number 15,196) 14,139] 13,250] 14,270} 19,232) 21,406! 25 33,489 ya} 9 aa ae | 
Bg Sen eee me 4,708] 5,872} 5,609] 51123) 6,450] _7;136| 7/681| 8967] '9/843|| 10,020] 1os24s|| 10.087] “Sis02| 1190s] Seals | 
i& Cotton delivered to mills,G.B, |/Mill.Ibe:dailyav.|| 5-27] $-92| 4-04] 4-47] 4-72] 4-81] 4-721 $-17| $-43l| 6-931 f-1ill $42] deol 2ool gual aloal acs 
i, Bayes | \cotity enced Thous. Ibe. || 4.742] 4,084] 4,48) 6,043] 7,007) 7,758) 10,914] 12,110] 12.901|| 12,180] 14,060 12,510] 12,190] 13,2701 10,570] 13,390] 0 
oo” om ” , , , ’ »715| 9,987] 11,785) 13,¢ 2,80€ 3331) 12,032] 11,363, 12.301) i 
18, Beer production ....esessessese ; ||Thous. st. barrels!| 1,620| 1;568| 1/365] 1,102] 1'193] 1'293| 1/355] 1,998] 1°488|| ‘1'311] ‘i'eosl| 1197] Laai| ‘iset| saab 18 
00, Distilling : Drink (f).....+.-+++. Thou. proof galls.|| 914 '84o| 786) '721| '733| ‘719| 720 760] ‘785\) ‘711| ‘z11|| ‘573, 573} soa} | 
21,» Industrial alcobol(f) |) oe ants. || 15205} 1,903] 1,488] 1.884) 2,484) 2,816) 3,172| 8,595] 4,369|| 4.414] 4.4141] 4,359] 4,359 4,359)... | 
2, s " year... . proof galls. || 151-6) 153-4) 148-5) 141-5) 134-9] 135-4] 136-3] 137-4] 144-5|| 142-2] 142-8]| 145-7] 147-1] 148-7| 150-1) 151-6) 
TRADE AND TRANSPORT 
Sonate ey ace 
28, Rly. traf. : Merch. & Ivstk.G.B. || Thous. tons || 9,780) 8,890} 7,602) 6,605) 6,875] 7,660] 7,661] 8,188] 8,690|| 8,717 5 156 2] 8,56 
%.  » _ Coal and coke, G. B. 7 || 15,983] 14’868| 13,360] 12'861| 12.727] 13,384] 197447| 13°599] 14-384 || 14.379] 3.692 14°566] 13°397 ineee 
4 Automob. perv. crs in was, GB. Thousands || 899-8 967-7 979-7 1018-4 1084-9] 1184-5|1347-5|1498-8]1648-2/|1671 - 2\1691 - 2]|1597-1]1604-2|1637-9]1797-3]1909-5| 1827-6 
07. Postal traffic receipts, daily ... Thous. £’s 133] 198| 194] 133] 498| 437] tao] a7| 154 ae fae ae Be be Be Be 
28. Retail trade, Gt. Brit.: Food || Avg. daily sales ~ |. | 102) 100] 103] ana] 120] 131 i2si| 129] 133] aas| tail “as9l 1458 
% 8 ow Other merchandise || in 1933 = 100 . “a 99} 100) 103) 108) 113) 119 114 125 93 a a an oe 
© tenn ‘0 | see | 101] 100) 103} 109] 117] 125 ial] 1271 113| 120] 132] 126130 
. Fovoign Trade 8 1935= 100 : 76-1} 79-2} 84-6] 90-4} 100] 104-6) 108-6} 115-9} 110-3]} 84-5} 100-1) 120-6] 112-0} 123-5] 105-9 
82. Retained imports, value: Food Thous. £"s 42,444) 37,603] 33,041) 29,810) 27,311) 27 6 33,019) 34,507]| 35,204} 32,220) 35 55] 33,948] 37,567 
3%. =» «=—-_- Raw materials ... " 25°774| 17,674] 12.277] 11,740] 12,809] 16 183] 18,297] 177984] 23,203|| 21,603] 23/834] 28:713] 19.600] 21 ro2] 18.508] 17:02] 17.00 
_ - See ” 25,467| 23,622| 207367] 12,168) 11,684] 13,398| 147302] 16.452] 20:878|| 20.677) 22'275]| 20,724| 17,787) 21,721 18,532| 16's37| 16,663 
ae ye ” 92,589| 79,762) 66,449] 54,221| 52,161] 56,681| 58,473] 65,710] 79,492\| 75,738] 80,990]| 80,155] 68,21 1) 79,407| 68,969} 66,217] 71,515 
96. olume : Food (a)(d)...... Ave. of 1935 98: : 7 : , ahs . ; + * , " »407) 08,009) 66,217) 71,515 
Me 8 9| 99-6) 106-5| 102-5] 100-7| 101-1| 100} 102-8} 103-4 98°5 100-3 
2 ee (a)(4) = 100 101-5} 90-9} 82-9) 84-6) 92-7) 99-6) 100) 111-1) 120-9 113-3 120-9 
- © Roo” (a)(4) " 133-6) 133-9] 123-9] 79-5) 81-8) 95-0) 100} 111.6] 127-1 129-5 123-5 
wo Total (6)(4) -oeereee ” 108-9} 106-3) 105-0| 92-2| 93-7) 99-0} 100] 107-2) 113-9 110-5 L114 
© Cemeteries Pees | Thee. fo 4,555) 8,944| 2,806) 2,825 2,314) 3,536) 2,699) 2,000) 3,282 2,972|| 3,031} 2,780] 2,788} 2,368] 2,827| 2,659 
F “ — ” ’ , , ’ 832 ,021 4,400] 4,278 5,388 5,652 4,680} 4,241 4,928] 4,481] 4,931 : 56 
2 ° Sees cocees ” om 936,745] 24,398 aes 28,475} 25,403) 27,411] 28,410) 33,737 34,673]| 32,595] 29,706} 33,536} 29,346 29/534 28.972 
” pe RMB ewww neteeeeereee av 4 co . --1| a7 92 an al am 
Vee Food i" |] nog. Se vas. ||SH279 Vise anal “Gol deal “Sora el Mong vise el Siacad ed) aloes oom 
& pow qaementelie = 100 130-4| 110-2] 86-9) 82-0) 88-5} 90-3) 100) 92-4] 125-7 104°4 85-7 
7 ° Todi ” ie ues = = os-6 92-4) 100} 102-1) 115-2 113-9 101-9 
ee ssesseeee ” -O| 85-9} 92-4) 100} 101-5] 119-5 112-0 99-7 
= Shipping : eae ‘+ || Thous. net tons || 5,225] 5,310) 5,023) 4,947) 5,086) 5,223) 5,302) 5,616) 5,868 6,287}| 5,002] 4,853] 5,598} 5,299] 6,035) 6,127 
i — ce as 0 5,728| 5,488] 4,862) 4,020) 4,688] 4,674) 4,777] 4,735] 5,116 5,447|| 4,530] 4,146] 4.580] 4,649] 4'795| 5,189 
aL. Daigle cates Botenitittes i vese% tee 965) 1,600) 1,968) 1,971/ 1,240; 878 438] 213) | 95 él] _ | 339 332 
Ht Cable and wireless trate recpts. || Conespoeding ‘7| 82+ 75-1] 76-4) 76-8) 87-3] 182-5 139-4]] 111-5] 105-4] 102-5) 101-0] 101-1} 99-3 
EMPLOYMENT AND month 1929=100|| 100} 87-3} 73-9} 72-3} 70-5] 72-5] 78-5] 74-4) 78-9 73-5|} 71-5) 73-3) 74-7) 71-5) 65-3] 66-4 
iat WAGES 
= ee — employed G.B. Thousands || 10,220] 9,797] 9,421] 9,348] 9,681/ 10,139] 10,377] 10,912] 11,496 11,613] 11,309} 11,324} 11,380} 11,390] 11,375] 11,333 
85. Per cent —— ” ” 1,212} 1,915] 2,690) 2,756] 2,496) 2,107] 1,958) 1,684) 1,413 1,306}) 1,827) 1,810) 1,749) 1,748] 1,779] 1.803 
» aay ” ” 10-3} 15-8} 21-1] 21-9] 19-8} 16-6] 15-3] 13-0] 10-6 10°O}} 12-9) 12-8) 12-5) 12-5) 12-7) 13-0 
56. ‘ (m 
- Regis'd at Exchanges, all ages, e 1,276] 2,014] 2,718] 2,813] 2,588] 2,221) 2,106) 1,822 1506 1,423]] 1,927] 1,908} 1,845] 1,842] 1,869] 1,894 
58, - S.E. Ensland ee ” 118} 177] 273} 306) 272) 216) 203) 179) 171 153 241) 238) 227) 216) 213) 213 
59, 7 an ngland...... ” 50} 75] 114) 142] 120) 93) 91 79} 70 52]} 117} 113) go} 91 88} 79 
60, : fw ” 69} 91] 129) 157] 147] 127) 114) 94) 83 68 98} 96) 86) 83! 79} 77 
61, - pg nee ” 165) 267) 381) 371) 325) 245) 217) 178) 144 134 197} 198] 196; 205/ 210) 226 
2 ° g— meee... ° 280} 419} 569} 602) 557) 478] 452) 304) + 165 176}| 206} 202] 192| 191] 206 206 
- 2 | io * 285} 522) 627) 562) 517) 461] 439) 374) 304 281|} 382} 391] 385} 388) 406] 436 
a °° ee " andthe ane el at, ee ee 179} 156 142]} 154) 152} 147] 145} 149] 156 
a °: fe " 156] 244) 9358} 978) 364) 331) 314] 277) 246 215]| 269) 263} 256} 260) 250) 240 
. °: a ” 116} 158] 196] 228) 219} 208) 206) 198} 151 136]} 158] 158} 161| 169) 177) 170 
@. intl, Guecien Be at ” 36} 60} 71) 68} 68 62) 70) 67) 71 67], (991 97] 96] 94 90} 92 
68. Wage ra (oY ey » 676] 361) 527} 541] 87)  78| 160) 154) 286 11i]} 103} 133] 113) 151] 185} 175 
bour (d) 1929 = 100 100} 100) 973 96] 954} 953] 962) 994) 108 102 1063 ak 
PRICES 
oo etlnale ue: * Economist” Indices 
7”. Ole inn seseereencences 1929 = 100 83-6] 70-9] 70-4) 66-4) 71-3] 72-2) 79-4) 93-5 94-1}] 91-8} 91-5} 90-3} 88-3] 91-1) 92-0 
11. Textiles see eeeeerenscesceseceses o 90-0] 76-1] 72-8] 68-4| 68-8} 70-6) 71- 78:6 78:7 71-6 70-7} 70-1) 70-2) 68-7) 66-2 
12, Mineralg “7 stteteteeeeeeeee Rs 69-9] 54-2] 53-4] 55-2] 58-7] 61-8] 67: 73°7 76-7|| 62-7] 62-2) 60-2} 58 5] 56-5] 572 
78. Total, incl. miscell. ” 87-5] 76-5| 76-3} 80-8} 80-5| 83-5] 88-5| 108-4 111-4]| 99-0] 98-7) 97-4) 96-2) 93-1) 97-7 
74, : products cmeienpes Sep.18.1881 = 100 84-0} 70-2} 67-8} 68-3] 71-0) 74-3] 78-8} 89°3 a A, ae 80-3 os 78-2} 789 
(Co of Lang: Bion verge p-18,1931— 154-5] 114-5] 118-1] 113-0] 123-0] 126-9) 140-2) 163-1 5-9 -1] 137-0} 137-8] 132-2} 135 7 
76. Food cnectumneans 1929 = 100 94-2] 85-1] 81-8} 77-9] 79-2] 81-2} 83-6] 90-7 90-9]] 92-2} 90-9} 89-0] 90-2] 89-6] 94-8 
77, Industrias otal ..... - 96°3} 90-0} 87-8} 85-4] 86-0) 87-2) 89-7) 94:5 94-5]] 95-7] 95-1] 93-9] 95-1] 94-6] 96-9 
72, Fined intone FO. July 1,1935= 100 84-6] 65-8] 64-0] 79-8] 84-1] 97-0] 115-7] 110-2 109-9]] 94-8] 91-8] 84-3] 90-7| 80-4] 86-9 
ws le 1928 = 100 99-9} 99-2] 113-6] 126-1] 133-6) 137-1] 137-7] 128-6 127-6]| 130-6} 130-4] 127-7] 128-8] 128-5] 128-3 
* Govt REINANCE 
®. + Revenues, cumulative (h) Mill. £’s 857-8] 851-5] 827-0] 809-4) 804-6) 844-8] 896-6} 948-7 155-2|| 683-8} 830-0] 948-7] 56-0} 102-5] 151-1 
tl. Bank of Rog t Mek » (A) e 881-0] 851-1] 859-3] 778-2| 797-1] 841-8| 902-2) 919-9 225-4|| 776-3] 849-6] 919-9} 80-2] 145-6] 254-1 
82, - + Notes in cire.(g) ° 358-6] 354-8] 258-5] 371-2) 878-7) 394-7] 431-4] 479-6 430 -8]| 480-9} 475-3] 480-4) 492 9] 483-3) 486-0 
8 ” Go deposits ...(g) a 65°5| 64-7] 81- 99-9] 100-3] 96-7] 96- 97-2 110-9}| 122-5] 106-6) 113-3} 109-0) 98-5) 111-3 
84. Cleari Danske. B’kingDept-(g) a 49-7} 45-5] 64-0] 79-6] 81-1] 87-0} 88-8} 98-4 108-4|| 100-5] 96-7] 107-6} 114.9] 105-4] 112-7 
85, Cash & t ” 1,741| 1,699] 1,791] 1,953] 1,880] 1,999) 2,142) 2,210 2,217|| 2,249} 2,202} 2,177) 2,191] 2,185) 2,221 
a, ™ asd & bal. with B.E.(g) ~ 192] 182) 187) 212) 212) 215; 221) 227 234]| 243) 235] 236) 239) 223] + 238 
. = ~_, eees > 264] 256] 308} 354) 230) 266) 313} 278 257|] 325] 283] 235} 245) 275) 286 
CO” sovanees ensescccncediid ~ 963} 919] 844] 759) 753} 769) 839) 924 936 936} 949) 964; 963) 951 950 
» Anvestments ......... . 258} 301] 348} 537) 560| 615) 613) 622 624|} 606] 603} 604] 608} 601| 600 
89. Bank 
90, Clearings 2 Town _...(e) = 126-3] 103-6] 90-4] 90-6] 100-1] 106-0] 113-8] 120-0 125-1]} 120-5] 109-4] 107-9} 106-9} 109-7) 109-5 
Ol. Interest Rates mee eerov le) » 19-9] 18-3] 17-9] 18-5} 19-7] 20-9] 22-6] 24-3 23-8|| 25-9] 23-8| 22-9] 23-6| 22-7] 21-9 
92. — Bank rate ... %, 3-414] 3-969] 3-008 2 2 2 2 2 2 2 2 2 2 2 2 
9. ” mths. bank bills i 2:57| 3:61} 1°87] 0-69} 0-82) 0-58] 0-60} 0-58 0-69]} 0-54) 0-53} 0-53! 0-53) 0-53! 0-57 
“uC« y to day loans...... - 2:27| 2-94) 1-61] 0-69] 0-82] 0-50} 0-50} 0-50 0-50}] 0-50} 0-50} 0-50} 0-50} 0-50 0-50 
9) ield on 24% Consols. 7 4:49} 4°40] 3-75| 3-40] 3-10] 2-89) 2-94 3-29) 3-38]| 3-30] 3-21) 3-39) 8 35} 3-34 3-36 
98. | Cap. Issues; Total (exl. Br. New basis||_ ... a a ong “ ... | 20,590] 36,073} 26,653) 25,065) 32,218 aa pe 12,733} 3,588) 29,701} 28,273 
97, (UR, * |/Th’s J Ol y '2,346\ 16,299| 12,752 25,274 » ,096| 6,745 125| 25,709| 6,386 
98, (Economist) x ew i c al . ae ann yoy —_ a — ie $787 5,876 3,828]| 1,350| 5,422} 2'539| 478. 12,193] 19,478 
a 7,267| 8,096| 8,970) 2,153| 2,878| 2,619) 1,291) 2,126) 2,431 2,067 0} 4,095) 2,479 0} 11,554, = 250 
» Exchange Ra 5 11 4-96 
] tes: New York. , . . . ‘ -041] 4: 4°971| 4°95|| 4-940] 4-935}; 5-00) 5-02! 4:98' 4-98 4:97) 4:96 
tor: ” ae prs « i008 133 °67 118-88 $0°20 bat 76-74 44-28 82-97|124-45 110°82n||149-80|152-82 159-61 160-75 176-62) 178-17 
eR etrrcnmnce Rm. per £ -40} 20-38] 19-18] 14-74} 13-98} 12-80] 12-18] 12-33) 12 30 12-31] 12-41] 12-41, 12-39 12-39, 12-37] 12-31 
103. ” Amsterdam ... Fl per ¢- 2-09) 12-08] 11-27) 8-66) 8: 7:48| 7-24| 7°78 8-99 8-98 8-97) 8-97) 8-97 8-96) 8-97) 8-96 
og, = «= Kobe... |] Pence per Yen 81] 24-41] 26-83' 19-33| 14-64) 14-20) 14-08) 14-02) 13 99 13-98 | 14-00] 14-00 13-96 13-98 14-00) 14-00 
” Shanghai —..... Pence pes §$ . 20-61 16-65, 20-83) 15- 16-32] 18-00] 14-47] 14:43 14-45)) 14°25 14°25) 13°90 13°13 11-59) 9-17 
(@) Old quarter! : ded Septembe: 
(ec) Fi y Board of Trade indices linked on to aew indices; figures tn italics based on old indices. (6) Annual figures relate to year en ——_ 
x Figure for 1936 is average of August-December. (d) Indices yf of quarter te which they relate. (e) Daily average. (/) Santity Spasee ene 
vear shown. Monthly figures are cumulative. 
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Monthly Average 1 1937 1938 
¥ Unit of jomennneemeatenaecee 
nanaremmete 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | May | June || Jan. | Feb. | Mar, | Apr. | May | June 
| 7, BR 
| , BR 
UNITED STATES (Population 19341 126,450,000; Area : 7,839,432 sq. kms.) | a a 
PRODUCTION | 92-2|} 99- 95-8]! 67-2 om al AU: 
1. Industrial production, F.R.B.(a) | 1929 = 100 100] 80-7) 68:1) 53-8) 63-9) 66-4 93-6) a. 7 = ae a 64-7] 63-9) _ 
2. Investment goods, F.R.B.....(a) | “ 100] 72-6] 48-2) 27-6 46°5 o4-dll 90.71 o0-01 ae. 53.0) 43:5] 41-8} 1, Re 
a. Consumption goods, F.R.B...(a) | 100} 86-8} 85-2) 75-9 83-4 37-0) oi. ‘| oa) 2. aaa 8-1) 79-7 — 
SAGE -sineeciutllipectiienbenncabatiiives || Million’m. tons || 46-0] 40-6] 33-4) 27-2 31-4 10,0831} 9.9771 10,071'| o@s 9.467] wat] 288} 222 » bol 
5. Electricity generated ............ Million kw. brs.|| 8,113] 7,995) 7,644] 6,842 7,590 aisail §'238| a aenil on ene 8,916! 4M a 
ae aa Thous. m. tons |} 4,599) 3,326] 2,133) 1,128 2,139 130: | 133-9 ss3-11 1,766 2,044) 1,956} 5. es 
7. Index of machine tool orders ... 1929= 100 100] 46:0} 26-0} 12-6) 29-7 20°0)) 133-9) 123-1)) 76-0 68-7} 51-2 6. a 
Building contracts awarded : 75-sl| 83-91 93-01 2 79-4 7. 
& Residential ..................000 Million $ 159-6] 91-8} 67-6] 23-3 20-7 a a ee 36-2 79-4) 74. s 
Ds SIIINE dashicacsatuncispebsbinsiomnoeie na 319-6} 285-1] 190-1] 89-3 107-9 i6s°¢ 159°S} 224°8)) 159-3 47-5) 47-4 CA 
10. Private Cars.............sseessesees Thousands 382} 232) 164) 88 181 = ail 156 174) 176 - 
11. Commercial vehicles ............. * 64 48 35 20 48 72 91 86 _54 48 43 6 ~~ 
12. Activity in textile industry ... 1929 = 100 100} 79-1) 81-7] 72-2 73-9 96-5 107-0 109-6} 65-2 ° Se 
13. Stocks of raw materials ......... 100} 106-0] 116-7} 120-7 120:7 88-6)) 62-4) 61-2) 128-8 a ae 
14. Stocks of manufactures .......... » 100] 102-5) 65-0) 86-7 90:9) 91-5}| 89-2) 90-0!) 101-7 : i 
TRADE AND TRANSPORT 13 a 
15. Index of Rly. car loading$ ...... e 100} 86-8} 70-7}; 52:8) ; 58-5 = Notes 
16. Index of Dept. Store sales ...... ~ 100} 91-9] 82-9) 62-2) 60:3) 67°6 . Coms 
17. Retained imports .,............... Million § 362 260 174 110) 136 ' 
18. Domestic exports...........-...+++ i 430} 315; 198) 131 175 BIRE ( 
EMPLOYMENT AND a eess 11. Retal 
19. Factory employment, F. R.B.. 1929= 100 100} 87:2) 73-8} 62:6 78:8 8 Dom 
20. Pay rolls, F.R-B.  ..........00-0 a 100) 81-1] 61-8} 42-6 57:7 19, Appl 
21. Hourly earnings, N.I.C. B. . - 100 100 96 84 99) 00, Cost 
22. Av. hours of work, N.LC. B. Number 48-3) 43-9) 40-4) 34:8 34°7 a1, Note 
23. Number unemployed, A.F.L. Thousands 1,864] 4,770] 8,738] 13,182 12,364 = oon 
PRICES INDIA 
24. Cost of living, N.LC.B._...... 1929 = 100 100} 96-2} 87-2) 77-9 79-4 
25. Wholesale prices, D. of Lab. > 100} 90-7) 76-6] 68-0 78-7 3, Reta 
26. » tvaw materials ” % 100} 86-5) 67-3} 56:5 70°4 94, Dom 
27. » semi-manufactures ,, " 100] 87-2) 73-5] 63-2 77:6 95, Sve 
28. » Finished goods v % 100] 93-1) 81-5) 74:4 82:8 ap. 
29. » Farm products » | * 100] 84:1) 61-8) 45-9 62-3 7 26. Golé 
30. 351 lodus. securit’s., Stand. Stat. we 100] 74-2] 45-9] 24:4 42-9 47-1] 44: ‘m 
97, Whe 
FINANCE ; 
$1. Total Res. Bank credit ......... Million $ 1,739] 1,386] 1,853] 2,171 2,471 2,612)| 2,585 2,562 2,593 2,590 2,611 2,594 . - 
$2. Gold StOCK  .......---seeeeeeeenees o 3,900} 4,225) 4,051] 4,045 8,238 2,760} 11,990] 12,318)| 12,755] 12,776] 12,794] 12,869 
33. Money in circulation ............. . 4,578) 4,603] 5,360] 5,388 5,536 6,551 6,462 6,447|| 6 320 6,334 6,356 6,3 i NEW | 
384. Member Bank Res. Balances ~ 2,355| 2,471] 1,961| 2,509 4.096 7,027}| 6,915] 6,900|| 7,237] 7,248] 7,287 7,623 } 
35. » Excess Reserves...... a -—73 96; —33|) 576 1,81 1,212 918} 865\| 1,383] 1,415] 1,546] 2,548 0. Ret 
a Banks in 101 towns: 2,168}| 22,201] 22,330)) 21,285] 21,214] 21,072] 20,819}: $1. Dor 
- loans and investments .... . aad oe = = ood 22,16 22,20 22, ee ere 32. Une 
37. deposits: Demand .......... - 19,112) 18,660) 15,985] 14,965 11,419 14,431 15, 528 we 1136) 14/464 14,381 14,268 58 98. Wh 
38. Time. ........0.00008 » 13,070} 13,654] 11,453) 10,527 4,781 5,205]| 5,222 s 235)|| 5,225] 5,260] 5,218] 5,230 34, Cos 
39. Bank debits outside N.Y. City = 26,901} 23,113] 17,119} 12,819 15,701 19,5901| 19/292] 20,019|| 17,597] 14,589] 17,373] 16,597 35. Not 
40. Call money .............00-ccceeee- oo 7°61) 2:94) 1-74) 2-05 1-0 1-0 1-0 4129 1-0] 1-0 1-0 a1 4~ 
41. Yield on Govt. bonds ............ % 3-60} 328) 331] 3-66 3-10 2-57 2-67) 2-64) 2-47; 2-46 2-45 2°43 
42. Capita) issues, C.F. Chronicle... Million § 595} 848, 260] 99 115 193]; 150] 365!) 121 126] 197 s0U7 
FRANCE (Population 1936: 41,906,000; Area: 550,986 sq. kms.) 37. Re 
PRODUCTION 98. Do 
43. Industrial production S.G.F.(b) 1929= 100 100-7] 89-2) 69-1 71°: 8. 
sD sesateahenidcachheeiibnaoidane Thous. met.tons | 4,490} 4,167) 3,856 3,969) 40, Wt 
45. Blectricity............... S.G.F. (a) 1929 = 100 99-2} 93-3) 88 2 98 3 41. Co 
RMD ccsntivannsskiniboiaccecusasbenss Thous, met.tons | 787| 652) 470 512 42. No 
47. Building activity......S.G.F (a) 1929= 100 111-4] 101-6} 81-3 66-7 43.Cor 
TRADE AND TRANSPORT il. 
48. Rly. car loadings, daily ......... Thous. cars. 65:4) 53-9] 47-3 42-5 ARG 
OS Ree Mill. frs. 4,376] 3,517] 2,484 1,925 
GD, POSED enccecoccctscnncccnessocnese et 3,570) 2,536] 1,642 1,487 4.R 
EMPLOYMENT AND WAGES 6. W 
51. Unemployed in receipt of benefit}|} Thousands 2:5} 56-1) 273-4 345-0 47. Cc 
62. Wage rates, Paris region......... 1929= 100 106 105 100 102 a. Ne 
4 
PRICES 
63. Wholesale, index of S.G.P. ... rs 88-4) 80-0] 68-2 60 1 BRA: 
54. Cost of living, Paris, ,, . » 104-5] 102-3] 94-6 92 123-7 : 
55. Industrial securities , ... @ 84: 58-1] 47-0 35 37-1] 43-1 n. is 
0) 
FINANCE z pom 52, E; 
56. Govt. revenue : impots indirects|] Mill, frs. 33,912) 33,048] 28,980) : 27,420 1,947 8,711) 12,180 $8. P 
57. Impdts sur les revenus ......... i 10,716) 10,068} 7,428 5.904 6.815 1,044} 1 '379)| 35 _ 743) S40] 54, Ni 
58. Bank of France : Gold .......... a 53. 578 68,863! 83,017] 7 82,124 58,933}| 57,359] 54 859 58,933) 55, 55,807 55,807 ee 55, Cc 
59. Notes in circulation ” 76,436) 85,725 83.412 93,837]) 85,745] 85 1985 | 92,255] 92.740] 98,095] 98,519] 98, 
60. Cominercial bank deposits ... - 38. 5] 30.943} ; 30,348 28,242] 28,128)! 30,022) : 29,234] 30,454 CHII 
61. Bank clearings, Paris............ | - 5| 27.0121 : 28,508} | 26,247] 29,991 32,417 ; 3] 33,964) 34,507 
62. lnterest rates : Bank rate ... = % 2-50) ; 3 i 56. In 
63. Market discount % 2-09 3-53] 3-38 57, Re 
64. » 3% Rentes ...... % 4-12 j ¢ s +35) 4°43) 4:13 88, De 
65. Capital ee pessecse Mill. frs, 806 ; 5 ‘ Se ass =a 
GERMANY (Population 1934; 66,382,000; Area: 470,714 sq. kms.) 61. Ce 
PRODUCTION a 62. Ne 
66. Industrial production, 1.K. ... 1929= 100 100) 67-6] 53-3 79: . 117-2]| 117-9] 117-5)| 114-6 123-3] 124-2 
67. Investment goods motte ” 100 6 52-6} 34:4 72-6 +2) 124-4]] 130-2] 130-0]} 113-4 129-1] 134-2 CHI! 
68. Consumption goods o> ee nd 100 = o| 89-2] 76-3 92-4 71 104-6]| 97-2] 98-2I1 109-6 -Q} 112-7} 107-1 
GD. Coal .........-cecrrerscscccecossesens Thous.met.tons || 13,620) 11,892) 9,887) 8,728 10,418] 11, 3, 15,376}! 13,904] 15,403}! 15,939) 76} 16,679 yo 83, Ri 
70. Lignite set secsescecereeeeeraeeesenes “ 14, 538) 12,168} 11,109! 10,221 3} 11,437) 1 15,390]| 13,701] 15,109}| 16,438 16,244 14, 566 64. D 
71. Electricity, LK. ......sccseeeceees 1929 = 100 100} 96-0! 84-5| 76-7 99-7 2. -o| 155-31) 149-1 139. 5!| 180-7 161-1] 169-4 85. In 
SAIIIII sncioshinectionschisraatimpsientinds Thous.met.tons |} 1,354) 962) 691/ 481 993 1,654]| 1,608] 1,658)) 1,812 1,949] 1,766 66. E: 
73. Machinery (orders filled), 1.K. 1929= 100 100} 82-4) 59-0) 37-9 63-1 fon a a ae 67. $i 
74. Automobiles, tota! ......... 2 o 100| 66- 46-7| 27-7 90-3 a i oe ene ove e 
75. Textiles, index of activity ,, @ 100} 97: 94:9} 85-7 106°8 108-11} 101-2} 103-5)| 114°5 119-2 . ; 
fi 
hte ieee eae | 149-4 JAP, 
- Riy. trafic: trucks ordered || Thous. da 152-1) 131-5} 112-6) 99- . 5-2] 146- 8-5] 144-7]; 134°2 147-7 : 
77. Retail trade, index of LK, ..... 1929 100 . 100} 91-4) 79-2] 62 yt 2 2 2 83 7 | ot 74-7|| 73°3 83-2 a 70, Ir 
78. Retained imports (c) ............ Mill. Rin. 1,120 561} 389 37 456|| 448} 505|| 478 455) 430 71. P 
79. Domestic exports (c) ............ “i 1,124) 1,003) 800) 478 347 ; 493 457| 481 437 467 42 - 
EM PLOYMENT—WAGES 74.R 
80. Employment ...........veesee-es00: Thous. 17,869} 16,515] 14,336] 12,518 15,041] 15,949] 17,106] 18,402)| 18,776) 18,941|| 18,079 18,831/ 19,401 a5 
81. Unemployment........cccsesccses. mA 1,892) 3,076] 4.520] 5,575 2:718| 2.151] 1,593] 912|/ 776] 648|| 1,052 — 7M 
82. Tarifi wage rates................+. 1929= 100 100} 101-7) 96-5) 81-7 79-1 eee ove oe . sp rs me 
PRICES 79. P 
83. Wholesale  ...........c0ee0eee visti a 100} 90-8} 80-8} 70- 71-7] 74-2] 75-9] 77-2|| 77-2) 77-3|| 77: ae 
84 . Cost of living ..........ssseceseeeee e 100] 962) 884) 78: 78 6 79-9) 808) 81-2|| 81-2) Si-4)) 811 82. ¥ 
85. Industrial securities ............ . 100} 81-6) 60-1] 40- 57-9| 67-5| 74-6| 87-3\| 87-4} 88-3|| 88- y 
on oe Rage nese o 
-Money in circulation ........0.+. Mill. Rm, 5,965) 5,858) 5,827) 5,802) 5,359 5,477] §,761| 6,174] 6,686)| 6,830) 6,938|| 7,143 h 
87 Deposits, 8 banks .............. ‘a 12,306) 13,114] 10,129} 8,048] 7,308) 6. 6,887 7'631| 6,114| 6,200) 6,174|| 6,131 84. 
_ Interest rates :— Bank rate..... % 7-1 6-9} 5-2) ‘4-01 ‘4. ea '@ 4-0 4-0) 4-0 4°0 85. 0 
» _ Loans for one month.. o 8-97) 6-14) 8°71) 6-73) 5-78) 5- 64, 9: ca | a ; - 
e | Sere pb sates aunts. ” 7-40) 7°15} 7-04) 8°38; 38-15) 6 08 4:54) 4°54|| 4°50 88, y 
91. Capital issues ..... - Mili. Rm, 224 290 165 81 129) 234 820 8 : 


(a) Adjusted for seasonal variations. (>) Partly adjusted for seasonal variations. (c) Siace January, 1938, excluding trade with Austria. 
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July 90, THE ECONOMIS 
1938 T 4 
TRADE SUPPLEMENT ” 
REIGN COUNTRIES ) 
Monthly Table) OUTSIDE EUROPE 
Unit of Monthly Average 1937 | 
Measurement : | 1933 
1929 | 1930 | 1931 | 193 | | 7 
| 2 | 1988 | 1994 | 1995 | 1936 | 1937 | stv. | June |] dan. | es da 
|, BRITISH COUNTRIES ee ee eee 
AUSTRALIA (Population 1936 : 6,775,000; Area : 7,704,000 sq. kms.) | | 
1, Retained IMPOTtS....ecneesseeeeeee Million {Stg.(a) |]10-687| 7-680) 3-3: Ts 7 : | 
9, Domestic ex Million £X 7-906) 7-407! 7- - 6-357 4-406) 5°522) 6-359} 7-171) 8-357} 6-718) 8-2 i “1 nial a.asal 
, 429) 7°841| 9-209' 8-173! 9- 8-+230/| 9-101) 9-019! 9-649! 8-41 <7 
3, Unemploye Trade Thousands 47°36) 84°77/117°87|120-45/104-03 8-173) 9-433/19-626/12-309'|12-413) 9-108)| 8-650 12-919/1: 649 8 4006) 9-572) 
« Woes pele 1929=100 |] 100-0} 88-5| 79-2} 78-3) 78-2| Saal 71-82] §3-69 41-82) 43-6)... ||... (37-111 Cen iTS Sa et -O6 
, Los ce ebereeeeeeeeereeweres » 00- e i | . *O) . -9) 19.11 9.6 2 «| = i | } . | 
§ Notes in circulation (net issue). Million £A 22 04: 84-8) 80-7) 78-3) 70-6 80-9) 82-7 a ae ee ee en ee et ae 
"Commercial bank deposits 2-2) 42-3) 48-2) 45-0) 45-1) 45-1] 46-1) 47-¢ oe ee Se 
7, Comm coeee @ | 293-5! 280-6| 284-2] 280-3} 284-3) 298-3 295.8! ay a a 42-6)) 45-5} 44-9] 45-3) 47-4! 45 : 
: 21°1il| 320-5 | "a | *O) 
CANADA (Population 1996: 11,028,000; Area: 9,542,000 sq. kms.) | ' ait Val tik 
8, Business activity wuediinns soesaneeee 1929== 100 100-0} 84-8 4 : {| | | | 
9, Retained imports.....+...- Million Can.$ | 108-25 84-04 - . $8-1 60-3; 73:5) 81-3) 89-8 99-5'| 99-0! 102-5|| 89-1] 84-31 86-5 | 
10, Domestic exports... | 34] 37-72] 33-43] 42-79 45-86] 52-93] 67-41|| 76-71) 75- Pet ant et oak enue 
11, Applicants for work.. Thowends (122.25) 75:46) 54:27] 46-69) 51-31) 63-81} 69-86) 85-66) $2-41|| 76-71) 75-67| 40-72} 46-98) 65-00) 48-90) 67-12 
12, Wholesale prices. 1929= 100 100-0 *00"6 "54 "90°8 o70 2 88-89) 84-05) 90-13] 88-52) 91 53] 85.34] $0.87 60-06) 75-11 56°25) 72-79) 
19. Cost Of HVINg........00+++eserereee -0| a é 0-2) 74-9) 75-4] 78 0 88-4i| 80-01 88-sil 87-7| 93-08,112°56, 116-95)... 
14. Price of industrial securities... aoe he 89-7} 81-5) 77-8) 78-8} 79-2) 80-9 aed | aa os | 87-7) 87-4) 86-9) 86-1) § al 
15, Notes in circulation Million Can.$ 35 , 36-6) 23-7) 35-3) 46-4 54-41 74-31 77-411 8 ne! 84-2) 84-0] 84:3! 84-4) 84. 
1 commercial bank deposits...... . . | 308} 303) 306 304 340) 211! 239 2611| Sil) 78-7|| 66-3) 66-6 61-4] 60-1] 61-2 
. ,163! 2,068! 1,927] 1,844] 1,859| 1,983] 2,127] 2,230] 2,282| 2,273 9 iol] 245], 244) 245) 251) 247 
EIRE (Population 1935 ; 2,966,000; Area: 69,000 sq. kms.) , »282)} 2,27: 2,288} 2,231! 2,249 2,271) | 
| | 
17, Retained imports ........secses0es Million ' | | | | 
13, Domestic exports .... £ o-oan 4-633) 4-139) 3-453) 2-934) 3-231) 3-087| 3.282) 3-626 3.404} 4-161|} 3-585! 3-30! 
0. Applioante For work.. "ll rhousands || 20-701 22-40| 25-23 he 1-597) 1-464] 1-635} 1-831] 1°853!| 1-905) I ieall 3-000] 2.2oe] 3-080] 4.900] 2.200 
20, Cost of living .......++++ dsiveees = . _ +82} 72-25 103-67,119-50! 99-93] 82-42] 8-48) 6 Ne ahead -653| 1-366) 1-696) _--- 
Bos a chreedation Million £ 100-0} 97-2) 91-5} 89-2| 85-8, 86-4| 88-6) oe "Seal a 0 | 105-45 104 -83/102-51)100-08 97-57| 71°96 
22, Currency f 14-2) 14-3) 13-4) 13-4) 13-7) 13-9) 14-3) 15-1] 15-7 4-9 we | OOH 97-2) 
” 7-1] '7-9| ‘7-4 ‘7-41 7-7] -7-9| 8-3) oa] O7] |. 15-1) 15-3) 15-5} 15-6) 15-8) 15-7) 15°6 
INDIA (Population 1935: $70,500,000; Area: 4,684,000 sq. kms.) oa | — ss | | + 
98, Retained imports | Sea-borne | i] | 
seamen Million rupees 208-6) 156-6) 113-5] 110-7] 95-6) 104-4 111-9! 101-9] 132-8'| 140-8| 132-8| 153-3] 12 ieee! | 
toot ap By ey 1" 2 oe ae ie 7 eee) teen a tao) 108-8] kas-cil lena] i70-8]| 138-8] 121-7] 196-4] i21-8| 116-3 i 
eet | | 190-8] 168-5) 61-2) 170-8) 198-8) Uat-7) 198-4) 121-8) 116-3) 127-2 
_ _ imp. (+) or 7 +6°1) +7-6) +4°7) —2-1 ee —2-8} ~—7-6|412-6] +4-8)| 4 2-8 4 5.4] —3-4!— 0-4 loa , 3 5 +1-6 
Reed Be scsnnchioviskeceibiad oe rbot od 
17. Wholesale prices, Calcutta 2 414-014-19-2]-20-el—00-el—41-01~00-7]~98-01—20-61~19-61] -19-0 eed | 
2 Cs of ving, ON cna ma. 100 100-0} 82-3} 68-1] 64-5 61-7 63-1] 64-5] 5 ee an ao ee / -11-8|— 9-4) —6°3 
’ * . > oe” oa ae a | a - ‘ U 4a° U-9) we } s- | 66-7) 36-7 Boat 
29, Notes in circn. (inc. Burma)... Million rupees 1,794! 1,6131 1,793 ‘3 coat a 101} 190 106] 1 5} (105 107-107 1071 .7] ( ~ 
NEW ZEALAND (Pi 748} 1,781| 1,839] 1,718| 1,899} 1,854)} 1,903) 1,360!) 1,833) 1,859] 1,861) 1,829) 1 >| 1,754 
) 0 : | Q | ’ Ss i oo 98 y90 2 802 79 
pete (Population 1936: 1,573,000; Area: 268,000 sq. kms.) | | | | | 
Retained imports.....+.-.esses0e. , | | 
ia... Million £N.Z. || 3-998} 3-634) 2-156] 2-001] 2-082) 2-564] 2-986) 3-637 4-633 | 4-412) 3-914|| 5-538] 4-359] 4-8 | | | 
32. Unemployed - 4:515| 3-684] 2-860! 2-915| 3-367) 3-898! 3-833! . “Sa a 2; 3-914)| 9 538 4-359} 4-849) 4-417) 4-121 
93 Wholesale ae Thousands 2:89} 5-00} 41-43! 51-55] 46 o7 a oa <= 5+517|| 5-896) 5-447|| 7°446] 5-680) 7-307) 4-509) 6-209 
. sale pesseesecece 1929 = 100 100-0| 97-4! 4 oe -97| 39-23! 38-23) 36-89} ... || 28-30) 29-33)| 8-36 8-061 7-241 6-7 ot as 
M4 Cost of living..................... 0} 97-4) 90-5) 87-2) 87-9) 89-4] 93-1! 94-0} 10I- yoo) saa ail sae-o! 108-41 102-3] 102-1 7-22) 
$5. Notes in circulation (active) ... || Million £N 100-0] 97:7| 90-2) 83-5) 79-2 os] $9.2] 98-1] 91-7|| 91-5 7) Gl aha ea 6a Oe 
36, Commercial bank deposits io illion {N.Z. 54.71 aa ona 7+1 7-6} 6-8] 7-6] 10-4) 11:7 9-0 3.7) ae ye aa 10 , 9°83) 
” ; : -O} 51-3 71 60: 7) ce oo Ft 9-8} 9-8) 67-4) 66-6 
SOUTH AFRICA (Population 1935: 59-7| 60-1} 63-7) 63-3) 64-9) 6S: | 68-2) 67-1| 67-0} 67-6) ... | 
: 9,500,000; Area: 1,222,000 sq. kms ) | 
37. Retained imports ....... : | | 
38. Domestic exports... oe Million £S.A. | 6-587 5-095] 4-144] 2-606] 3-961) 5-366) 6-100) 7-010 8-385 | 8-112! 8-765|] 8-709] 8-095 al 9.800) | 
38. Of which gold S | 7-769| 6-657} 5-709) §-622| 7-720) 6-626] 8-325| 9-295)10-208 10.70a111.0781| 9-878/10-393| & Sey) 2-000) | 
@. Wholesale prices........0... edt 3-864) 3-959) 3-842) 4-042! 5-738) 4-629| 5-938| 6-895| 7-156/| 7-741] a. teall 3-513 10-393} 9°720) 9-979 
41. Cost Of iving........ccscesseseeees ~100 || 100-0, 88-5] 85-8) 79-0] 80-2) §7-7| 81-8, 85-0] 87-0 | any ee topo s+ | 7-767) 
42. Notes in circulation re Million £S.A 100-0) 97:6} 94-0) 89-9) 87-5) m6 88-1) 88-5} 90-6} 99-0) oo.s!| 94-2! 94-0] 94-¢ a ~ | re 
43.Commercial bank deposits Million { | aa a a s 8} 8-3} 11-9) 13-0] 14-1] 16-4] 18-1! 16-9] 13-4) 17-0 16-9] 15-2} 17. . os . ‘$0 
. 8) . Ra af e | 1 Vv « ©% a* Jt 
ll. FOREIGN COUNTRIES | 5} 54-6) 81 , 85-0] 88-5) 95-0] 93-9) 92-2) 102-1) 94-1| $9-2} 91-9) 91-1, g1-4| .-. 
ARGENTI ‘ { | | | | 
re NA (Population 1936 : 12,450,000; Area 2,793,000 sq_ kms.) i | 
. Retained imports e || } | | 
45. Domestic exports .. pom pnpen gens | Se eS Se ee? 74-8| 92-5] 97-9} 93-1] 129-8| 108-4] 122-2 145-8 124-0 | 116-7) 
e Wholesale prices a 9297 100 a oo oe 107-3 93-4) 119-9] 130-8) 138-0] 192-6} 180-2) 133.9! 146-01 127-7] 118-6. soa.zi | 
C ivi - 0} 95-6) 92-3) 92-8] 88-8) 102-3] 100-6) 102°9) 116-7 | 7} 118-§ 3-6 115-4] 113-5) 2-1) |. | 
(8, Notes in circulation Mill. pese 100-0] 101-5) 86-9) 77-7) 82-8) 02-3! 132-9| 80-8] 92-8] N33) os-3i| 91-9 ve ie het o| 
‘8. Commercial bank deposits ill. pesos paper|| 1,247) 1,261] 1,245) 1,339] 1,214) 1,171] 1,178) 1,302) 1 359} 1,343, 1,373] 1,358! 1,376] 1 sao] 1,337] 1,300 
ihe deine eesees ” 3,903] 31956] 3/517] 3'525| 31467) 3,427] 3,357| 3,659) 3,881)| 3,877 3'912\| 3'381| 3/399] 3,884 3'847 id 
wand opulation 1936 : 42,395,000; Area: 8,511,000sq. kms.) | | | 
. Imports (general trade i . } 1 | 
 Eaports oneal teadet Million milreis 294-0, 195-3) 156-7} 126-6) 180-4) 208-6 321-3] 355-7] 442-9)| 383-9) 437- 3 | 510-4] 
8 Pe cates eis He eel el ee a a ae a ee ees 424-3,| 417-3] 537-7,| 402-2] — 
' Pnoe of coffee “Santos” London Sh. per | 75-4) 90-2} 76-4] 61-0] 79-3) 67-0) 77-8} 66-3} «.. || 69-6) 37-7|| 91-6] 77-4] ... . 
$4. Notes in circulation .. Millicn milrei 97-9] 60-5) 47-9} 63-2} 50-1) 49-0} 39 >| 40.9] 48-5\| 52-21 53-6)| 32-5] 31-4] 30-3) 27-8) 30-0 
*- Commercial bank deposits jn milreis || 3,395| 2,842| 2,942] 3,239] 3,037] 3,157] 3,612) 4,050] 4,592)| 4,140) 4.271) 4,659) ices} 4e0s) .. |... | 
mts eee ” 5'925| 5.7311 5,962| 6/843| 6,484| 7,419] 7,767; 8,332] ... || --. | Se wed on 2 
me pulation 1936 : 4,552,000; Area: 742,000 sq. kms.) | | | 
‘dustrial produc | 
57. Retained im 1929 100 100-0} 100-9} 77-9 1 1] | | 
ports illi ‘ 4g 9} 87-0] 95-8) 105-1] 120-1) 123-9) 131-6) 129°: O-1)] . 28- -4| 
5. Prati —- ee 191-07 1-0 a 17°82] 15-15) 17-82 24-59! 28-89] 33°74) 29-31] 36-78)| 37-60 42.33] $3 -60| | 
' Production of bars as oral *o -70| 24-20] 27°58) 38-32) 38-70) 45-73] 77°78 | 80-91) 70-87\| 63: 38-88! 70-40) 
gy” Wholesale ma - ) a 25,266) 17,334] 17,975] 8,126] 13,125 20,643) 21,660 20, 440| 33,114 39,710) iy —" ry e* 7 ws | | 
62 Neat of living, Sant = 10 100-0} 86-7) 79-5) 119-7] 179-8) 178-6) 178-4) 197-3| 236-2| 241-9] 240-3}] 224-3) 224-0] 224-1) wat 
- Notes in circula mam. poten peper!| 38a] “poet S19] seal sisi 178 S| 132.4| 143-6] 161-7| 161-6] 163-9] 162-8) 162-1] 164-7) laa 
CHINA (Population ame tats 306] 319] 488] 513| 516] 567} 653, 709| 710, 699) 701) 704 711; 740) 
mihi 1935: 450,000,000; Area: 11,103,000 sq. kms.) | 
' imps.(excl. Manc . 
= Domestic exps. (excl. Man Mill. std. dollars ) 160-59) 170-05)186- 11) 146-68)112-13) 85-81) 76-60) 78-46 79-45||110-99|114-68|| 59-09] 72-37] 99-26] 67-02) 74-71) 71-62 
gj uPorts: Manch, and Jehol nV |131+87|116-18\118-08| 83-41| 50-99) 44-60] 47-98] 58-81) 69°85 | 78-34) 84.83|| 43-101 40-911 50-15| 56-64) 57 ‘ol 74-39 
» Exports: Manch. and Jehol..... — Taee a. ee ae 50°99) 44.67 47-67| 53-68| 70-67|| 70-35] 71-94]| Se. 
i Excess of imp. (+), ” ve coo | eee 31-39| 31-93] 29-64] 39-52] 44-30\| 46-18) 38-45)| oon 2 ve 
68. Wiroleeabe wissen .. {| Mill, std. dollars |} +13-5) +8-°7) +5-9 - 
69, Crolesale prices, Sh 1929 100 ee ad 7| +5-9| —0-9] —1-2|—21-4) —5-0/-20-8)—33-2)/— 0-0) + 0-1}|—35-9| —2-2) —2-5} ... |... an 
: Cost of living, Shanghai......... ios. te 121-2) 107-6} 99-3; 92-9) 92-0) 103-8 123-5 | 119-7] 120-7|| 133-6| 132-4) 133-2) 136-7) 135-8 138°9 
JAPAN (Populati : ad +91 116*7| 110-4] 99-4) 98-3} 98-9) 105-0) 122-2) 110-0) 110-3 143-3} 146-9] 139-4] 137-3) 130-6) 132-4 
20. Ina pulation 1935: 69,500,000; Area: 382,314 sq. kms.) | 
71, Prod. nit! Production 1929= 100 100, 94:8) 91-6] 97-8] 113-2) 128-7] 141-8 | | | | 
. iece .9} 128-7] 141-8] 151-1! 170-8} 173-9} 170-6)| 161- 1) 
72 . a . goods Thous. metres ||... | 13,194) 13,454] 14,173 15,824] 17,158] 16,274 12.778 15-970 16,336) 16,157 13,100 on ’ oS | we 
14, Retina a otto2 » Mill. sq. 7,823) 10,258} 15,445) 15,702) 19,770) 28,145 40,618} 43,049) | 50,754) 47,748 | 29,042 
15, Retained imports ....."....... race. peaks *** | 1f5-71 117-0] 127-7] 139-4] 149-4] 153-6] 150-2] 157-9!| 160-2) 160-8) M48-4) of} oot os es 
1B Noestic exports .... ~e jon yen 180-7} 125-6| 100-5] 115-3) 156-9) 187-0) 202-2) 225-2 511.0|| 414-3] 376-6)| 191-5| 185-7) 242-5) 262-5) 268-0 on 
77 wy Unemployed ” 175-1] 119-2} 93-1] 113-5] 152-3) 177-8, 204-5] 219-3] 260-4) 276-6) 273-4|| 161-6) 179-9| 223-9| 215-0) 230-0} 
2). Wholesale prices «ssn Thousands v=. | 369-4] 422-7| 485°7| 408-7] 372°9) 356°0| 338-4)  -.. || 300-3} 299-3|| 272-01 ... |. | ow: | oJ 
78. Cost of living, Tokio =100 i00| 82-4| 69-6] 73-3] 81-6, 80-8} 84-4) 89-9) 108-4) 109-8) 108-4)| 111-6] 113-4] 114-4] 112-3) 113-2 
8). Nice of industrial securities Jan., 193 100| 85-5| 74-71 73-4| 80-3} 82-0} 83-6] 87-8) 96-1)| 94-8 94-5) 101-8] 105-0} 106-2} 108-9) 108-9) 108-5 
81 Core issued, Bank of Japan... “Milli — aa 74:8] 76:4) 103-6) 176:7| 222-7) 181-6) 205-8) 251-7) 269-3] 267-4)| 267-7] 272-8) 267-9)... "| 253-6 
: $Guumercial bank deposits...” jon yen 1,642] 1,436] 1,331) 1,426) 1,545) 1,627| 1,767| 1,966} 2,155| 1,502) 1,571)| 2,051) 1,907| 1,824| 1,986) 1,881! ... 
on Government bonds... Per cent rw 8,659] 8,174] 8,131] 8,727) 9,354) 9,874 10.932| 12,353 | 11,474| 11,704)| 12,228) 12,374) 12,530, 12,560)... 
. 08 5°36' 5:40 5:59 4:81 4°52! 4:49 4°08 3-94\| 3-91) 3-95 3-91] 3-89! 3-88 3-89' 3-88 
ts. Industrial production isin WORLD STATISTICS (Monthly Table) 
85. OutZ, 9 (excl. US,S.R.) = 100 100 88 79 69 78 85 96) 110 ons \ —_. .. 208 1} oan | eee I! eco eee ia tat 
gg, UtPut of raw materials v0 ool opel gst eats 71|—77|_~—«85|- 95-5] 102-5| 106-8, 104-6] 87-8) 88-5) 88-8) 8 he 
87 Stocz, <¢ _LOCdStUMES ....-.eecees ” 100} 91; 81} 71-4) 78-6) 85) 93, 105 [exe 0 a 
8g, wo of primary ” + = 102} 100] 100} 102) 102) 101) 103 sas ave ose 30d mee 
89, value of world trade (g ” = 117} 124) (123 121}, 115 1024 lst eae ie aa B igs ate | a 
me of world trade (d) (f) ” 100 81-0) 57-9) 39-1) 35- | 83-9} 34- $7°4| 46-2\| 46-8} 48-2]| 42-1) 40°2)) 43:4) 39:7) 39:8... 
” os| 85-5| 74.5| 75-5} 78-01 81-6) 85-4| 96-6) ... | 99:0 .. | Te Bsa Es 
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ECONOMIST TRADE SUPPLEMENT July, 
RAW MATERIALS AND CRUDE FOODSTUFFS ” 
GROUP I.—MONTHLY TABLE. 
eae 
~ Unit of Monthly Average 1937 1938 
Measurement 
1029 | 100 | 1931 | 1882 | 1933 | 1934 | 1935 | 1936 | 1937 |} May | June |/ Jam. | Feb. | Mar. | Apr. | yy, 
(a) * | May | June 
1. 
. 2,254] 1,785] 2,108] 2,199] 2,207] 2,323} 2,473)} 2,298) 2,512 
3. » ” 3,856} 3,907} 3,969) 3,851) 3, $603| ae pet nee 2,463| a 2,501 2,463 
= ~ 8.728] 91141] 10,405| 11,918) 13,190] 15,376]| 13,904] 15,403|| 15,939 15,176] 16.679 14,495 12038 
. ° > 2403} 2'283| 2'436| 2'395| 2,479} 3,018| 2,494] 2.946]] 3,379 3,074 3003 sony 3288 
. . soo] 38°05] 27°63] 20°987] 81 08] 31,876 oe en eet oat metaes 20'421| 22'359 181121 140 
: All Prinaipal countries ” , y ° / 7 / ,042}| 31,041] 32,841]] 32,346 27,705 27.905 22/955 19,428 
< mes? do ee — lisa 8, 068] 86,002] 76,438] 79,004) 87,514) 99,337) 97.877) |... || 92, $57) 98,511|] 98,757 90.263) 96197 83124 - 
 o Price -25| 16-08] 16-04) 16-29} 16-98] 18-57]] 18-56] 18-88|] 20-24 20-76] 20-92 20-78 9 : 
= Production ; —— East Indies || Th. metric tons 461} 3892} 424) 461; 503) 507) 536) 605 612} 600 603 yi | — 
i o> Megizon| 2 ol ee oe ey Sl cy ee Se] se Se ee is 
; ™ ” 871|| 762} sl0j] 880 796 
. - oe . 10,209] 9,214] 8.970] 10,847] 10,575| 11,888] 12,880] 14,507|| 15,2081 14, s07|| 14,533 12] 's73. Yeas 
a. a ee “ 1'552 1912 i 201 1788 2013 7 219 14,597 15,206 14,507 14,533 12,978 | 14,604) 14,080) 
1 All Principal countel , '999| 2,193] 2,318'| 2,194) 2,229] 2,420 1,864) 2 2'449| 
. ” eo; lw 16,351| 15,811| 15,048] 16,516) 17,420) 18,838] 20,575, | 23/22 Pc fie 
- we ‘oan end year ds million barrels ee ba be ys fle lo = 23,300 23,881) 23,228]| 23,500 20,882, 23,209 
d-Cont. crude || cents per barrel 11 308] '308]| 306 306) ‘309 307) “4ys) 
CRUDE STEE -1] 57-3] 81-3} 60-1] 94-0] 94-0} 104-0) 115-2]! 116-0] 116- + i S05) .. 
18. Production : hao snscapeal Th. metric tons ee pee oa "| we x3 16-0 
19. ” ID. aiesisinasey a os2 232 229) 246) 252) +265} 322 330) 349 229 = «181 175-160] | 
20. - Germany, inc. Saar = oe2 = 2} 470) 544 514 523 559} 655 651 687 623. 561 564 500! ten 
a. : ” rol] ts7| 200] 267] Sas] ays] “atol “onl “Goel Vasoll we] ) bese 1,768) 1,895 
i _—— ii 496} 489]] ... |... ee ee 
23. 2 ee ° 199) 170/163] 154] 161] 153] 165) Goal] 224) 237 i32) In ‘eal “too! i 
24. ” U.S.A., ex. castgs. : oon - 445| 595) 750) 833} 990] 1,098]] 1,064] 1,124]} 1,099 1,075] 1,134) 953. oa 
2. * USSR... ,926) 2,183] 1,128) 1,913) 2,199) 2,890 9,968] 4,192)| 5,293] 4,252|] 1,760 1,731 2,044) 1,956) 1 
26. » _ All Principal countries 7 oat aon ae 571| '800| 1,034) 1,962} 1,485|] 1,521] 1/450|] 13490 1/434] 1.631. 1/596 oe 
27. Price : iron. Clevel. No. 3 { per ton ¢-o5| 4-01 on eo = 7a08 ore 40,04 11,924] 11,041]] ,7,887, 7,561] 8,391) 7.779 7,820 
° ° ° . 4°05 5-05 rn el «gael ¢ 
* Production ; Union of S. Africa teats gos| 9071 963} 918 5:05}) 5: - 5°45) 5 = 5-45 5-45] 5-45 
29. " USSR ae 120 146 + - = oe 972; 975]) 988, 929 ond 903) 1,019 
81. pecan o 5| 254) 246) 248) 274 341\| 345} 345 | "3 a 
82. soe” ona Yo on : 1.708) 1ab7| Rees] Riel gars] aces oe ee a. “% =| “7 ae 
: . prem sh. 85-0 $2-5 118-0 124.9 137-6 a 140° 56 138-69] 139: -6 139: 75 3 
34. World shipments, yr.ended July|| Mins. of bushels - 0,198: re saa " 
35. Stks.: World visible supplies (d) . 411:9] 462°7] 408¢2] 450°9| 477° i PO | 
36. Average BD Sapett petee... sh. per cwt. 8-22| 5-09 *7| 477-2 229-5}| 184-2) 157-8]]} 326-5 908-1] 279-4 245-6) 194-8 
37 wnauueten U.K — ee 9-28)| 10-99; 9-31]] 9-76 9-83) 9- “ 9-09] 8-34] 8-31 
. 5 ULM. ccceee ds 205 
os. Thousan 164] 182] 187] 206 
39 : ven = 250} 214) 281) 242 271 Sel San] ‘a 
World ...... 472 eco 641 641) 
41. Stks.: World Visible Supplies(d Thousand bales 2,101) 1,874) 1,860) 2,029) 2,003 -.__|| 2,389] 2,389) 
42. Price: Mid. Ameri oe r Ib. a 6,503) 7,682 7,510| 6,571 3,875|| 5,105 i352 3,73) 2 910) 7,177 
SUGAR d. pe 7-48) §-08| §-25| §-54| 6-67 1,352|) 8,773 8,665| 8, ial 7,910] 7,467] 7,17 
43. Stks.: World visible 6-87|| 7-31] 7-06] 4-04 8-08] $:07) 4-87) 4-65) dat 
Gane | supplies (d)|| Thous. tons 5,522| 6,765| 7,018] 6,4 | baal 
. Av. Brit. import price, sh. per cwt. $-e8| 8-911 8-10] 47-70 oo — 2,816} 4,878] 4,388]| 5,821 6,309] 6,889 6,521| 5,955| 
aoe 8-62) 8-32) 8-Soll 9-47 9-53! 8-04 7-54) 6-57] 6-87 
a ONT TABU 
PPER ABLE 
2. #4 . -3| 11-4) 10-0/ 4-8] 5-6] 10-8) 12-1] 8-1] 12-0/] 15-6 
-O)| 15-6]... 11-0} 11-0] ... | 
- ag . 3. - ee oa =. 14-7) 15-7 17-2| 18-4 si.¢ 23-8) 21-2) 21-8} 21-7! 22-0] 
> ” Ae gee re vf 0- 0: 5-8) 8.8 7. 21-6] 20-4) 33-1)) 39-7] 36-8]) 28-5) 27-8) 26-0) 27 6] 27-71 27-9 
” =—ss. bwonbonenal “ e-6l 44-8] 99.2] 18-01 oo. iss 12-1 17-6 19-5 18-2]] 17-2) 16-1) 16-0] 16 s| 17°5 
= 9 WWE nnn ecevveee . J ss ‘ 4 9°S 81-5 53-5 ‘ . 6-2 5} 4 
. Cmneee? eee E i31- 114 77-6) 86-6) 98-4) 115-6) 128-5) 176-2) 188-6 188:°8 se aa a . 9 as a 
SMUT cickncetaneesevetiass = 120-0) 103-5} 75-5 + 100-8] 121-2] 135-5] 162-3'| 177-9) 173-3]| 126-6 125.4 peeey 100-9) 183-7) 
9. (Refined) Stocks: World |...” : 58 got: 2| 9 87°3) 52:8] 56:9] 88-7] 47-0] 32-0]] 16-4 To-ail socel aical ‘as-e] ‘39-01 39.71 304 
10. Price: Std. cash, London...... { per ton , : 4-5} 634-2| 532-6) 440-3] 320-4] 428-0) 264-4) 272-6|| 459-0] 480- 11-31 502-9) 50 
LEAD 54-54] 38-31] 31-71| 32-57] 30-32] 31-91| 38-48] 54-53|| 61-23] 55-77|| 4 et Beat Beall Bae 
il. Production : Australia ......... Th. metri - " wae wets: tate hoger bebe 5 , 
. on ic tons 14-3} 12-7] 15-8] 17-4] 16-9} 18-2) 16-6 19-0] 20-7} 19-4]] 17-7] 18-2] 19-6] 17-9 
- ” Germany ennianthe 2 11-5 29 oa 9-6) 1l- 12-4) 13-7 15-0) 15-7) 14-6 16-11 14:7] 16-2 15 ~ aes ove 
15, . oe cnccssccorss o 19- 17-3 10-9 on .. 2 7-8 =? is =. 8 14-7] 14-7] 15-9) 14:8 a ae 
16. E a ate » 101 9-1 8-8 7-3 6. 3.9 3-8 . | 8- 6°3 19-1 15-6 13°3 14-6] ... eee 
17. 00 SEE Scie 7 46-4) 31-4) 21-1) 20-8] 24-2] 24-8) 32-7] 37-6]] 36- 9] 34 31 mes 
18. Stocs : WK ..sscoscccccseeees " 187-2] 113-3} 95-9] 96-6) 110-3) 114-2 121-3] 137-8] 142-2] 132-7|] 139-3 (30:4 ae oa | 
- Pp - ae ereceeercccecesecs 93- 137-5 oa aa 19- 7-1 6.2 7-0 6-7 6-4 8-2 “O-1 12:1 ? ' 11:2 9 4 
<U. Price: ft Fo: ” London £ per ton 18- 13° 84-3) 210- 201-6) 155-9} 117-0)}| 116-6) 105-1 120-9} 125-3) 130-2 ae al 
nates 02) 11-00} 11-68) 10-93) 14-25) 17-60] 23-33)| 24-00} 22 2 a ‘ 
i $3|} 24-00) 22-88]) 16-17] 15-40] 15-99 56) 14°38) 13°86 
21. Production: Holland ......... Th. metric tons 1 
22. (Smelter) Belgium ......... A 8 nes] 1-7) ney 4-3). 
23. - lianas ” ° 1l- 8-0] 11-4] 14-6] 15-3] 16-8 20-3} 20-4 22-1] 20-1] 21-4 ; . oo 
24. ~ IE donscesstians P= e = 6-5] 7-0} 10-3} 11-3] 1-4]... 
= ” Gommen hsapihe . > > -t 3-3 2-44 2-7) 2-7) °° 16-2) 15-9]| 17-1] 15-5] 16-6)... - 
. ~ lt tinea ; ' ‘2} 6-1] 10-4) 11-5] 13-6|]° 13-9] 13 
27. Autnis ° 14-6] 10-9} 7-0] 6-9] 7-7] 7: + S-Of] 14-8] 14-1) 16-2, ... hoe 
ee ace oy ea a fal a Ed ga 29 03 oo] Se a og | | 
20. me USA senseee . 97-4 92-11 18-7) seal etal ae) SS 11-3} 10-8)) 11-4) 10-3) 11-4)... 
31. Stocks : U.K Secccccssess 9 116- 83- 65-3 82.2 ° . 31-8 39-6 44-6 49-9 45-8 44-2 37-3 39-4 AA ie eh 
$1. Stocks: UR snnvveeoreeeneeon . 12-0] 21-61 13-2] 7-0 Saal a = ye a 139-4]} 142-9) 129-1] 139-7)... 9 
oeeesccccesesceees a 130- . f , ’ ° 8-4] 20-1 20°! °$ “! 91-5} 22-1] 23-4 
33. Price GOS, janie sienadiiily £ per ton 16-84 a on oa oy aot 40-8 58-8) 12-5] 12-8 Sa =; a4 ae.a : 
34. Production: Bolivia ...... Tons 3,179} 2, eee eee | 
35. (exports) Dutch E. Indies | , 562} 1,715] 1,227] 1,719} 2,264] 2 3 
26. : — * 2 2 1'307] 1/201] 1/557] 2'o60 sane 2,085 1,852 1, 874]| 2,578] 2,046] 3,148] 2,456 a” 
37. “4 Belgian ” 617| 675 733| 'sso| sills | 653 1290 7980 ae aol. | 
4 ” » > one ' 
30. . Nigeria — ” 5,331] 4,57 a4n 2078 2,838| 3 — 626] 774|| 585] _ 520 ‘1s2| 331] ‘550 
ax <= oaamaeee ° 355] ‘314 ‘se0| 7041 'oval| cor] “Sevil “ore| “eot| siz < 
41. World .......... E saan ten eel oe 815| 1,086] 1,865 1,062 1o00 1,196 971 a 113 
42. ta z. ” 12,367 ; , 6 7 
” Quota of restrg. niente . 8,267} 7,583) 9,600) 12,258] 15,000] 17,242|| 14,900] 17,300|| 13,800] 13,000] 16,400 Z 
6. Comngin U.K. . ssevainetinied 18 ran — os —<. 58-8] 92-5] 107-5/| 110-0] 110-0]} 70-0} 70-0) 70-0 55-0} 55-0 
< USA essen > 7 6'385| 5'297| 2'988| s’o00| sans i 70s 1,822) 2,164|| 1,616] 2,841|| 1,016} 1,412] 1,950 1,436 
“s. Stocks : World Visible sunoly a 14,834 13,4 11/825 8.758 11/042 10,258 191} 6,304 7,222)| 6,095) 6,658 4,825 4,798 4,879 
™ on i 32,449) 46,623) 59/247] 55/903 29/135 17107 (2,442 13,392! 16,442|\ 14,400] 16,300|| 13,800] 12,600] 14,400 
| ost. ohn ie £ ois 17-7) 27-7] 41-8) §3-2 $3-0| {3-91 o's aaeee S701 23,027 22,439]| 24,967| 23,308 1 2 aos 
ecece J 118- . 0 12-4 12-7 12-1 4-4 ‘9 
136-0} 194-8) 280-4) 226-7| 204-6 aiepaimenteatilin emanate ee ee en 4 yk 250-8] 250-0|| 183-8| 183-3] 183-6 162-8 
oe (Season ended 
in Year ———— er (enon Ome im Your chown) 
Commodity Gamay fs J [00 [ioe | ses | 86] 57] 1508 ff commany [vor | vm [vm | aos | aos | 08 |v | 08 1937 | 1938 Commedt 
1938 
_ Sage owe ae Se ee ei ise 
47| 575| 438 Wool (mill 
2. E 1,014) 1 1,765) (mill, Ibs.) 
> lodia « 1655) 1 1,271} 991| 1/715 val 1'7071 yt ane 12. Argentina ..........c00000. 37s] sas 382} 370] 966, 385 (S88 
4. USA. 226) 4,007] 4,656] 6,108| 4,851] 5,933, 6, 1,007] 1,063, 996] 1,015] 971) 977, 1,016 
13,932 17,096) 13,002 ,307| 5,407 ’ yor ’ 972) 270 
5. World.. | 28°034| 247 13,047 9,637) 10, 12,399) 18,746 314 330, 284 222} 251 313 
Wheat (mili. bushels) 433) 27,355) 24,575] 27,533):33,713) 39,746 270, 277, 280) 265) $04) S07 
eR AR 232 220 oa + ol 453 449 
7. Australia voc 214, 191 7 wal] «$4 Seo afte otil aSeal and 313] 3,880] 
MIE instticinntaashta inne 133} 1 842| 3,857, 3,743] 3,656) 3, , 
aeidiante 421| $21 2 134) 180 ’ , 
S| Apres. ~ 
~My Reape tenis ace song - 52 ‘oe es "Se 2,699] 2,020) 2,803| 2,570] 2,562) 3.08" iad 
11. Wotld ...........sccscccc, | 8,744] 8,708 757) | 552) | 526 627| 874 2'957| 2,715 1,489 "92 sss 1,392| 1, 
~~(@) Figures for 1937, 3,744) 3,660} 3,300] 3,421] 3,349 284 873| $4 694 
aod is the ease of erope for 1987-98, = so: 29,113] 26,780} 25,31 95,120 24,510 26,664 28,4411... 
(e) Monthly figures are a 7 quastech tenant (noe ond SEBS axe oahiest te coviaion. | (6) Had of yoo. (4) Bnd of seas00. 
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GROUP I.—MONTHLY TABLE. 
sce a 
1937 1938 
Monthly Average . 
Commodity N ine an. | Feb. | Mar. | ; 
— | 1930 | 1981 | 1932 | 1933 | 1934 | 1935 | 1936 1987 fay | Ju J ar. | Apr. | May | Jems 
' } 
2,323} 2,473)| 2,298 2512!| 2,566 2,463 2,701) 2,501! 942 
1. Production 7 Belgium aout ae 2238] Pier] 3.056 2108 $989 3851 8,769} 8,693|] 3,414] 3,509|] 3.613 3,685) 4,204 4\i47, 9353 
2. » TREROD ncsonssconee @ 4,490 — 8,728] 9,141) 10,405| 11,918] 13,190) 15,376}) 13,904) 15,403)) 15,939 15,176) 16,679 14.495, 15294) —_— 
3. ” Germany : Coal ” eo — 2'403| 2'283| 2.436] 2.395] 2,479} 3,018) 2,494] 2,946 ee ais 3,003 2,911) 2.958 
’ * r 3} 20,557 ,16 ’ 22,359 18 Q4o0l *" 
. eee ; avo] 162] 17,717] 17,28] 18 708) 18.7] 10.940 20-421 | 19.010) 2 Se Ts ane Betas ae WNL ay)” d 
é ™ USA. cscs “ ee eee ae ese ae ene 0337] 97,877|  ...__ |} 92.557) 98,511]] 98,757 90,263, 96197 83'124 _— _ 
7. » _ All Principal countries Dias a — 16-25| 16-08] 16-04] 16-29| 16-98) 18-57]| 18-56] 18-88 20°24 20-76) 20-92 20:78 21°19 2809 
rons on — _— 7 536 605 612 600 603 569 634 613 
9. Production : Dutch East Indies || Th. metric tons 461 = - = = = 511 575 506 499 618 600 134 105) 
7 : Sos| 487] 543 S44] 579] 877 i -) tea 
¢ 3 504 a7. Se 
12 2 = atta aad ote 10 pa. eee 12 aaa 14,597) 15,206) 14,507}| 14,533 12,978 | 14,604) 14,089) THE 
wi ’ So , y ¢ 9 1c 999 s ; 9 ‘ 9 ! , . 
14 " Vhs] 1902] 1701) 1.78 17,420] 18,838 26'578| 23°800|| 23.881 23.228 25,500 20,882, 23208 89 = | dow 
: 16,351| 15,811| 15,048] 16,516) 17,420) 18, ‘seal 'anall ‘goal ‘goall. 306 ‘Soal’s tm FE on cell 
15. ss , D : 5 288 306 308 308 a 309 = 307 305] tse 
16. Stocks : U- amply we at 3 a3 1 94:0 94-0 104-0} 115-2|] 116-0] 116-0]] 116-0 116-0) 116-0. 116-0 N60] tig. 100" 
17. Price: U.S.A., Mid t. crude || cents per barrel lll * ial il ond ; it nd ai ! 
: 252} 265) $22] 330) 349 160) 182 1 
18. Production : Belgium Th. metric tons 280 = = = - 5231 5591 655 651 687 623. «561 564, 500) Su] bus 
20. . jec| eo1| 481/632} 980| 1,371| 1,601] 1,654]| 1,608] 1,658 1,812) 1,770] 1,949, 1,766, 149) in 
= 191, 157] 200) 267} 325) 375| 419) ... | ee July 
zi. ” 153] 165} 209]| 224) 237|| “132 “i11] “109, “ios ‘i: 
22. *” = pe. oo jae: po 833} 990} 1,098]] 1,064] 1,124]] 1,099 1,075] 1,134! 953, g72| “Sy for 
24. . 8,326] 2,133] 1,128] 1,913] 2,139) 2,830 oe oa nae yo yw oe vee 1,056) 1,896). T 
25. - ° £ee sett eel s.svol Gaal 7/9831 919701 10,3041] 11,924] 11,041] ,7/887, 7/561] 8.391, 7779) Fal 
7,660| 5,615| 4,113] 5,510| 6,638) 7,983) 9, y 924) 11,041]) y 391) 7,779) 7,820) the 
=. _ : 1-35] 2-91] 2-91] $-13| 3-35] S-39| 9-70] 4-67)) 4-05] 5-05)) 5-45, 5-45) 5-45, 5-45) 5-45] 5s 
27. Price: pee Suen. No. 3 £ per ton 3-3 seal elk aad wid 
975 ,014 903) 1,019 
: Union of S. Africa || Thous. 893} 907) 963} 918} 873) 898} 945) 978|| 972 | | 1019. : 
- Catan: ee ae 120} 146] 163} 221; 317| 375) 4 500/| ... “a sell “sesl “seal “sre “sell “iad ~ imn 
30 = ! - 175| 225) 254) 246) 248/274) $10) S41] 345 345|| 361) 76, "368, 35) pro 
. ” a $13) 34 an oes eee 0 tee : 
175} 185| 185} 190) 229) 264 | 
-— °° . I ne ee tee ee Bee Bb coat Re arg 
i 1,736) 1,867] 2,025) 2,112) 2,275) 2,465) 2, ’ sadiaitOes tae at oe ks 2 
52. * 3 ; . : . . + §6/138 - 69} > 139-6 139- 75/139 -89 139-70)139-94 1149-93 
83. Price:” London, per fine ounce sh. 85-0| $2-5| 118-0} 124.9] 197-6] 142-1] 140-3] 140-7]|140-56/138-6 oes " and 
43} 4 DF sat lead 
34. World shipments, yr.ended July|} Mins. of bushels 53 69 67 53 46 43 ‘ _ 184-21 157-8i] 996-8 908-11 279-4 245-4 1/2 Sep 
35. Stks,: World visible supplies ( ~ 411-9} 462-7] 408-2 7 A a al 9-281 10-99] 9-31]] 9-76 9-88| 9-40 9-09] 8:34] 831 Ma 
36. Average British import price... sh. per cwt. 8-22} 5-09) 6-15) 5-5 | - 
228} 1. 233} 233/] ... | ~ A is 1 ia 
gmomevin ox | meee | a ey a sl a a | Bl B= |= [ci slci|. we 
39. : en bales S05] 437] 404] S09) 472| 443) 527]. 9 Sal Sal | ae Un 
; 7 rid 2,035 ve |] 2,389) 2, vee | oes ene Noes Lose Paes 
40. : World ...... 2,101] 1,874) 1,860] 2,029] 2,093) 2, . sees] Set ase Giaes! S3e0| ioid acl Gin 
, 4,297) 3,875|| 5,105) 4,362|] 8, y , 240 7| ; 
41. Stks.: World Visible Supplies(d)|| Thousand bales 4,817) 6,503) 7,682| 7,510| 6,571| 3,983) 4,2 ‘ i Sa) tal tan Son ban tae b 
42. Price: wt Aoeeee igsuanen d. per Ib. 7-46) 5-08) 5-25) 5-54) 6-67) 6-70) 6 6 7 7°31] 7-06 | a 
i ‘ 3} 2,816| 4,878] 4,388|] 5,821 6,309] 6,889 6,521) 5,955 
43. Stks.: World visible supplies ( Thous. tons 5,522] 6,765| 7,018] 6,441| 5,692] 4,166] 2,983) 2, 378 4,388)] 5,8 a ee ee ee ee 
44. Av. Brit. import price, _ sh. per cwt. 9-68 8-91! 8-10] 7-70) 7-46! 6-98! 6-38! 6-71! 8-62) 8-32) 8-5ull 9-47 9-53) 8 54, 657| 63 “ 
GROUP II (b).—BI-MONTHLY TABLE 
| | sto 
ye COPPER essa al 1- | | 
j . “ a ° e “0; 15-6 ‘ 11-0 11-0 in a on . 
1. Production: Belgian Congo ... || Th. metric tons || 11-3 r% os < ‘7 et a ss et +t oJ 23.8} 21-21 oi-sl 1-7} 33.0) me 
——— eee : 28.3] 17-3] 18-0 8-1] 13-1] 20-6) 21-6] 20-4] 33-1|| 39-7] 36-3]} 28-5] 27-8) 26-0) 27-6) 27-7| 79 in 
. - aaa . 0-5} 0-5} 0-8| 5-8} 8-8] 11-7] 12-2) 12-1] 17-61 19-5] 18-2]] 17-2] 16-1 ee So ee 
a nate IS mitts . 83-2} 60-8} 44-8| 23-2} 18-9] 27-3] 38-3) §5-4| 74-2|| 79-5] SI-5]} 53-3] 46-0) 51-0) an oe 
6. » =. World 7 157-9 131-5] 114-9) 77-6] 86-6) 98-4) 115-6| 128-5] 176-2)| 188-6) 18s ‘| ue So iee-cl sae-c] 14001 atte pos 
7. Consumption : World ” “—2 -. 7 as es a “a7 a SI i6-4| 10. | 33-0| 31-2| 33-0] 33-6] 33 7| 364 be 
RRM G Wie domnesecaccioeseeaned ; : : : _18-4) 19-2] 33- Pe Be Re 
9. (Refined) Stocks: World ...... - 423-0} 547-1) 692-7) 724-5) 634-2) 532-6) 440-3 ee =< om ~ ce al ae aul 39-381 36-711 35-28 at. 
10. Price : Std: cash, London...... £ per ton 75-48) 54-54) 38-31] 31-71] 32-57] 30-32] 31-91] 38-4 " 2 | 7 1 
ion : i . : : ‘ ; ° -2) 16-6] 19-0]} 20-7} 19- 17-7} 18-2) 19-6) 17:9 
11. Production : Australia ......... Th. metric tons = 7 +# os = a 2. oat Seal 15-7| i4.all 16-4) 14-7 16-2 15-6 . no 
ee . 8-2} 9-2, 8-4 7-9| 9-7] 10-0] 10-2] 12-0] 13-8] 14-0] 12-8]] 14-7] 14-7] 15-9) 148 sit 
Me IED etceeensal 19-3 19-5 17-3 10-9) 10-01 14-0) 18-1] 17-8] 18-6] 18-4| 16-31) 19-1) 15-6) 19-3) 144 ~ | ~ a 
15. : BR cinctasencnene 11-1] 10-1] 9-1) 8-8} 7-3) 6-1] 5-9] 3-9] ... we al we ll we ol a al ag! aud | 
16. © athadeiit - S41] 46-4) 31-4] 21-1] 20-8} 24-2) 24-8] 32-7] 37-6) 26-5) 35-97) 98-3) 90-4 Be oad Be on 
17. . SUIEIEE “cintoceoniad 145-O| 137-2] 113-3} 95-9] 96-6) 110-3) 114-2) 121-3) 137-8) 142-2) 132-7 37-3) 188g a wall iia oe Th 
SO GNMUS TENE Sichscetienesincatind . 2-0 8-5) 13-3) 20-6) 29-7) 19-7) 7-1] | 8-2] 7-0 i sill seal t20-l Od 18 1 
BD. gp BR. ceneceneescononeve ” 49-7} 93-6) 137-5) 159-4) 184-3) 210-2) 201-6) 155-9) 117-0 24-00] 22-88]| 16-17] 15-40] 15-99] 15-56] 14°38) 13°86 ind 
20. Price: “* Soft Fo ,” London £ per ton 23-25) 18-05) 13-02] 11-00] 11-68] 10-93) 14-25] 17-60] 23-33)| 2 22-8 
SPELTE ten 
21. Production : Holland Th. metric tons 2- 1- 1-6, 1-3) 1-5) 8-7] 16 Sr 20-3) 20-4]] 22-1] 20-1] 21-4 
22. (Smelter) Belgium a 16-5} 14-7] 11-2} 8-0] 11-4] 14-6] 15-3] 16-8] ... has 
23. eo Canada 9 6- 9- 9- 6-5 7-0} 10-3) 11-3) 11-4 ove 16-2) 15-9 17:1 15-5| 16-6 ext 
24. » Mexico ~ 1-3} 2-5) 2-9 2-5} 2-2] 2-41 2-7] 2-7] ©. ies 
25. ” Germany ......... ” 8- 8- 3-8) 3-5) 4-2) 6-1) 10-4] 11-5] 13-6 ae a <4 a #- St: 
26. " Poland ............ : 14-1] 14-6] 10-9} 7-0] 6-9} 7:7] 7-1] 7-7] 8-9 ’ : 
o7. »» Australia ......... . 4: 4- -< 4-5 $-¢ ‘-¢ 7 5-8 coe }u-s 10-si| 11-4] 10-3] 11-4 Bri 
. . rn “4 “7. $7. 22-11 15-7] 23-2| 27-5| 31-8] 39-6] 44-6) 49-9] 45-8|] 44-2] 37-3] 39-4 yet 
30. ce TE Wiemann 121-5) 116-7) 83-4) 65-3 82-2) 97-7) 111-2) 124-6) 137-7) 145-7) 139-4] 142-9] 129-1] 139-7) 1 3} oi got 
31. Supdine GME <cccicntadileniistal ss . 12- 21-6) 13-2 7-0} 10-9] 8-2] 17-2 20-2 18-4] 20-1 20-2) 20-3 320 s ” 
4, | » MMRIS snsdimtetadeauies uf 70-1) 130-2) 117-7] 113-2] 95-7] 108-7} 76-1] 40-8} 58-8|] 12-5 =. a oa Z gel 13-56] 12-80] 12°73 0 
33. Price : G.O.B., London ......... { per ton 24-88] 16-84) 12-45) 13-58] 15-68] 13-87] 14-08] 14-90] 22-25] 23-9! 21-40 36) 1: wh 
$4, Production: Bolivia... Tons 3,862] 3,179} 2,562] 1,715] 1,227] 1,719} 2,264] 2,006 aed 1,552] 1,874]] 2,578] 2,046] 3,148) 2.455), as 
35. (exports) Dutch E. Indies ” 2,993] 2, 2,290) 1,307) 1,201) 1,557) 2,060) 2,640] 3,315|] 3,406] 2,969]] 1,316] 2,449] 2,536 cel. 
36. a | (posse » 496} 617) 675 783} 889} 871|| ‘654] 653 1,220 760 1,030 + fie eco 
37. 12) 57] «185 540] 626] 774) 585] 520 oH eH ek | 
38. . British Malaya : 5,781] 5,331] 4,576] 2,479] 2,075] 2,838} 3,830 5,567| 6,462/| 5,649] 7,899|| 5,026] 4,270 5 0ee G06] 993 me 
399. » Niger ” 724) 802 355) “314 See] 704) | 870)| S81) 5471) 910) ON) aoal 1,211] 1,190 con 
40. ; : ,037} 772) 860 815| 1,056] 1,365/} 1,062] 1,264]] 1, onl 14°S00 
Te rewemen: “A 15,582) 14,251) 12,367] 8,267| 7,583] 9,600) 12,258) 15,000| 17,242'| 14.900| 17,300|| 13,800] 13,000] 16,400) 14, ad Per 
wm ”  Meountsies = |l950ttd.quenty|| ... |... | o7-7] aaa] 29-61 45-0 $8-8] 92-5] 107-5|| 110-0] 110-0]] 70-0] 70-0] 70:0) 55.0) Sian) ° be 
43. Consumption Ux. . paeieatins 2,51 Yeo 1,745] 1,542) 1,664) 1,756] 1,786] 1,822 2,164) 1,616 2,841 Les i or 3685 Us 
44. Th - ieaeaiaes : 5,297| 2,988] 4,899) 3,633) §,191| 6,304) 7,222|] 6.095| 6.658]| 4, 798) 4,870) gon! ° 
45. ot TIE cotattien 14,834) 13,450) 11,825) 8,758) 11,042! 10,258) 12,442) 13,392! 16.442)| 14.400] 16.300 13,800] 12,600 Lape ae 2) 96,308 2 
48. Stocks: World Visible supply - $2,449) 46,623} 58,247) 55,903) 29,135| 17,107| 13,841| 22,695) 25,711 || 23.027| 22,439|| 24,967) 23,308) 2 eral 13-7] 148 in 
47.» _ Ratio to annual cons. % 17-7) 27-7| 41-8} 53-2) 22-0) 13-9} 9-3] 14-1] 13-0/| 13-0] 12-4]| 12-7) 12-1 3.61 168-8] 162°8 fl 
48. Price : Std. cash, London...... £ per ton || 203-9) 141-8} 118-6) 136-0] 194-8] 230-4] 225-7| 204-6 242-3/| 250-8] 250-0)) 183-8 183-3) 183 | e 
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(e) Monthly figures are a 
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8,744] 3, 
(@) Figures for 1937, and in the case of crops for 1937-38, are 


24,575 








3 ne eens 25,310) 25,120] 24,510 
(b) Figures for 1934 and 1935 are subject to revision. (c) Bad of year. 
of quarterly returns. (f) Season beginal . of year shown. 


27,533)[33,713) 39,746 
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1937 | 1938 Commodity 
(a) (a) 
Wool (mill. ibs.) 
438) 1,014) 1,359) 1,765 1,712) 2,000 RR ae 
1,707; 1,821] 2,202 i 
5,933, 6,307) 5,407 
9,637} 10.638! 12,399: 18,746 



































mo 
8 1938 

| 1931 | 1832 | 1933 | 1004 | 1935 | 1936 i987 : Ee 
7 335 ul 
— ae om 97 an Jul 
1,063, ~ "992 251 272 a3 | 
Sm) 390] 265} 904) 0H) ai 
Tia) 120] 115) 109 a the 

44i} 460) 451) 453) oy 
8,857, 3,743| 3,656) 3,713) » ia 
2,020} 2,303] 2,570 2,562 507 iN it 
2,715, 1,483 2 7 
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